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SAN FRANCISCO 
CITY AND COUNTY EMPLOYEES' RETIREMENT SYSTEM 


ANNUAL REPORT 1974 - 1975 


ADMINISTRATION 


The San Francisco City and County Employees’ Retirement System was established by the 
Board of Supervisors on April 1, 1922, and is now in its 53rd year of service to the 
employees of the City and County of San Francisco. 


The System is administered by the Retirement Board consisting of seven members: 

President of the Board of Supervisors, three active members of the System elected by the 
membership and three members appointed by the Mayor, who shall either hold a degree of 
Doctor of Medicine or shall be experienced in life insurance, actuarial science, employee 
pension planning, or investment portfolio management. Each member appointed by the Mayor 
shall be from among a list of names submitted by a committee consisting of two members 
each of the San Francisco Medical Society, Bar Association, Real Estate Board, and the 
Chamber of Commerce; no more than one doctor may serve on the Board at any one time. 


Members of the Retirement Board as of June 39, 1975, were: Jchn Simpson. Leon Bruschera 
and Warren DeMerritt, elected by the employee membership; Dean Anderson, Clayton Lyon, 
M. D., Meta K. Stanley, appointed by the Mayor; and Dianne Feinstein, President of the 
Board of Supervisors. 


During the fiscal year 1974 - 1975, 106 hearings of applicants or their representatives 
were held in 44 meetings of the Retirement Board. Applications granted and denied during 
the year were as follows: 


Disability Industrially Incurred 


Police and Fire Only Granted Denied 
UST TIMBEIMER?SS Go E50 A Ue ie NCrUG ieee ean ene 43 5 
Been eOMNOMIN 5 le a oe. es mee we oe ae 19 6 
DipmePaye Medi DEMetIES 20 yo ei ete ee ew 8 ke 5 0 
Payment of Self-Incurred Medical Bills . .... 22 6 


The cost to the City for payment of self-incurred medical bills was $26,142.91. 


The cost to the City for payment of self-incurred medical bills for the fiscal years 
1968-69 to 1973-74 are reflected below: 


1968 - 69 $ 18,650.06 
1969 - 70 19,482.19 
GTO aya 17 Guise 
Mo 7iy 72 40,251.38 
W972 = 73 : Wu 685.34 
1973)....-74 31,285.09 


LORAG 2 Sy 71999); 20 


snary Disability Retirements Granted Denied 


Police and Fire 0 0 
Other Miscellaneous Employees 98 (a) 
TOTAL: 8 0 


In addition to the above, the Board must consider and pass on numerous staff activities, 
including the investment of Retirement System funds and the appropriation and transfer of 
funds for the administration of the System, Workmen's Compensation Settlements, Subrogatic 
Settlements, and Birthdate Corrections. During the 1974-1975 fiscal year, the Board 
reviewed 12 WCAB Settlements, 123 Subrogation Settlements and 8 birthdate corrections. 


To aid in the administration of the System, the Retirement Board appoints an Actuary and 
a Secretary-General Manager. The Actuary holds his office at the pleasure of the Board, 
while the Retirement System General Manager is subject to the Civil Service provisions of 
the Charter. The General Manager has jurisdiction over approximately 84 permanent 
employees divided into six divisions, namely; Administration, Investment, Accounting, 
Actuarial, Membership and Workmen's Compensation. 


Eligibility for Retirement or Death Benefits is determined by the Retirement Board, 
utilizing recommendations from the Actuarial Division and the Administration Division. 
Provision of such benefits as directed by the Retirement Board are processed by the 
Actuarial Division staff. A Deputy City Attorney from the City Attorney's Office is 
available to the Board at each meeting and to Retirement System staff to assist in 
determination of eligibility as defined in the Charter and Administrative Code of the 
City and County of San Francisco. 


Actuarial valuations of the System are a joint effort of the Retirement System's 
Actuarial Division and an outside actuarial firm employed under contract. There is a 
close working relationship between this firm and the Retirement System for the purpose of 
determining the cost of new legislation and the implementation of new legislation, as wel! 
as for the purpose of recommending contribution rates after actuarial valuations of the 
System's mortality and financial status. A valuation of the Retirement System is con- 
ducted each even number year and an investigation is conducted each odd number year. 


The Accounting Division provides the bookkeeping of the Retirement System, auditing the 
payrolls, acting as custodian of payrolls for the City and County, as well as keeping a 
record of contributions to the System and the additional disbursement of funds. This 
Division administers the disbursement of funds for the administration of the Retirement 
System, constructs the annual budget document and provides for the payroll and purchase 
of supplies and equipment for administration of the System. The Controller annually 


audits the books of the Retirement System. The result of this audit is published 
annually. 


seetronus 3.6/0, 3.671, 3.672, of the Charter gives the Retirement Board exclusive control 
of administration and investment of the Retirement System funds derived from contribution: 
of member employees and from contributions of the City and County. These funds now total 
$644,500,000.00. The investment of these funds is a great responsibility, since the goal 
of such investment is to obtain maximum yield without jeopardizing the principal upon 
which the retirement benefits of the City and County employee members are dependent. 
There is a direct relationship between the yield on investments and the size of employee 
and City contributions required to meet the expense of retirement benefits. The 
Controller and the Treasurer act jointly as custodian for securities owned, and the 
Controller must ascertain that purchases by the Retirement Board are as required in , 
Prememmane/0) 3.671, 3.672, of the Charter. 


MEMBERSHIP AND CONTRIBUTIONS 


ZMBERSHIP 


The number of active members in the Retirement System fluctuates as new members are 
admitted and current members leave due to retirement, termination of employment or death. 
The number of active members as of June 30, 1975 was approximately 22,017. This figure 
reflects the transfer of 5,100 teachers who elected membership in the State Teachers’ 
Retirement System. 2 
All new teachers hired by the San Francisco Unified School District and the San Francisco 
Community College District on and after July 1, 1972, are automatically members of the 
State Teachers’ Retirement System only. 


All new sheriffs hired on or after January 24, a3 5 are automatically members of the 
Public Employees’ Retirement System. 


SOCTAL SECURITY COVERAGE OF MEMBERS 


All members of the Retirement System, except those who became members of the Retirement 
System prior to 1959 and who elected not to be covered by Social Security must contribute 
to Social Security. Those members covered by Social Security may, however, reduce their 
contributions into the Retirement Fund by an amount equal to the Social Security payment 
less the medicare portion. 


CONTRIBUTIONS 

Both the City and County-of San Francisco and members of the Retirement System contributec 
to the Retirement Fund. Members contributed through payroll deduction based on rates 
effective July 1, 1974, as a result of the last actuarial survey. Examples of rates for 


miscellaneous members covered under Charter Section 8.509 are: 


Nearest Age at Entry 


Into the System Male Female 
20 6.27% 6.83% 
30 6.96% 7.88% 
4.0 8.09% 9.26% 
50 9.81% 11.18% 


[The City and County contributed to the Retirement Fund at rates established at the last 
actuarial survey. They are as follows: 


Police Department (8. 544) S)S) 5d ats: 
Fire Department (8.568) 30.478 
Miscellaneous (8.509) 16.813 


[he City and County also made contributions for payment of prior and current service 
venefits for policemen retired under Section 8.540 and 8.542, firemen retired under 
sections 8.565 and 8.566, and for others, including matching funds, for miscellaneous 
mployees retired under Section 8.507. 


a 


ity and County has contributed to the Retirement Fund amounts based on the following 


Ie 


Miscellaneous Police Fire 

Effective Date 8.509 8.544 8.568 
% % % 

July 1947 Te SU Tey 
July 1949 , ita 26.85 17.98 
November 1949 11.648 26.85 17.98 
January 1950 2a e2 26.85 U7 298 
November 1950 2s 2071 26.85 17.98 
December 1950 | 2e259) 26.85 17.98 
February 1952 12.306 26.86 17.98 
April 1952 12.305 276 = 798 
February 1953 12.615 P76 Slee 798 
July 1953 (Billing) 12.553 21.062 21.662 
April 1956 (Billing) 27 2u 21.576 21.662 
February 1957 (Billing) i2.8s8 19.714 27.775 
July 1957 12.898 W\e7ah = Baye 
July 1957 (Billing) 1D. any ge? 25.580 
October 1959 11.412 18.112 25.580 
November 1959 10.508 1G 1 25.580 
March 1960 10.458 18.112 25.580 
April 1960 10.411 Motel, 22252580 
July 1961 6.236 17.268 15.802 
March 1964 6.277 17.268 15.802 
July 1964 5.166 15.798 2790 
July 1969 11.205 27.204 24.498 
July 1971 11.502 DOE S77 25.782 
July 1973 12.819 33.188 30.478 
July 1974 16.813 33.188 30.478 


u. 


Among the factors which influence total membership and the rates of contribution, is 
the number of individuals who terminate their employment with the City and County and 
withdraw their contributions from this system. Following are charts comparing the 
number of withdrawals, total amounts refunded and the average amounts refunded to 
each individual for the past five years. 

WITHDRAWAL OF CONTRIBUTIONS COMPARISON CHART 


Number of Withdrawals 1970-71 -- 1974-75. 


TYPE LA ATi 1o7 1972. | 1972-1973 | 91973-1974 1974-1975 
856 830 


ELSI: 1038 ize 


Miscellaneous 
(excluding teachers) 


Teachers 467 255 57* 
Police 38 26 14 
Fire 4 2 2 
Adjustments 360 370 347 
Total: 1725 1804 1541 


Total Amounts Refunded 1970-1971 -- 1974-1975 


1970-1971 1971-1972 1972-1973 1973-1974 


1,427,884. 24] 1,628,813.12]2,020,567.78|1,859. 763.85 


1974-1975 


'1,781,416.07 


Miscellaneous 
(excluding teachers) 


Teachers 1,642,921.10! 715,104.36] 325,789.58] 108,222.50] 100,779.21 
Police 84,673.53] 85,297.65 25,685.40} 91,861.12] 58,445.39 
Fire GpadtaesS, b784055) | 19,475.87 8,560.43 7,980.07 
Adjustments 97,467.56 51,383.13 51,780.43] 103,880.12 42,763.89 


Total: ,991, 384.63 


3, 262,359.981 2,498, 439.8112, 443,299.06] 2,172, 288.02 


Average Amounts Refunded 1970-1971 -- 1974-1975 


1970-1971 1971-1972 1972-1973 


1974-1975 


1973-1974 


Miscellaneous 1668.09 CDS des 1946.60 2240.68 E5692 03 
(excluding teachers) 

Teachers 3518.03 2804.33 ZOMG 25 2570673 1768.06 
Police 2228 025 3280.68 IG Sy at) 5403.60 4U174.67 
Fire 2353.38 8920.78 4868.97 2853.47 3990.04 
Adjustments 270.74 138.87 210.49 348.59 123.24 


292 27 


Total: 1891.22 1384.94 1692.04 1825.45 


* The drop in numbers of teachers withdrawing from the Retirement System is a result of 
the fact that most teachers have transferred to the State Teachers' Retirement System. 
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tement on Transfers of Membership: 


1 addition to the influence on total membership resulting from termination of 
nployment and subsequent withdrawl of contributions, the San Francisco City and 
ounty Employees’ Retirement System has experienced a decrease in membership due to 
che transfer of two groups of its members to state-wide retirement systems over the 
past three years. Pursuant to the Proposition approved in November 1971, election, 
185 deputy sheriffs elected to transfer to the Public Employees' Retirement System 
for retirement coverage. All new deputy sheriffs as of January 24, 1973, are 
automatically members of the Public Employees’ Retirement System. 


As a result of the implementation of Assembly Bill 961, the accounts of 5100 teachers 
were transferred from the San Francisco City and County Employees’ Retirement System 
to the State Teachers' Retirement System. Also the Permanent Fund Accounts of 
approximately 1300 teachers were transferred from the State Teachers’ Retirement 
System to the San Francisco System. As a settlement of the transfer, refunds have 
been made of monies not transferrable to the State Teachers’ Retirement System. 


The following chart indicates the number and amounts of the various refunds made to 
individuals as a result of their transfer of membership to a state-wide system. 


Refunds of Contributions due to Transfer of Membership 
Fiscal 1974-1975 


Number Total Average 
a. Teacher Transfer- Refunds as of 6-30-72. 54 27,803.29 514.88 
b. Teacher Transfer Refunds for 1972-73 year. 1319 106,994.40 See? 
e. Concurrent Benefit Refunds. . 200 196 ,892.99 984.46 
d. Permanent fund Rennes. TTT. 476,434.75 GS .17 
Total 1974-75 year. 2350 808,125.43 343.88 


Fiscal 1972-1974 


e. Teacher Transfer Refunds as of 6-30-72. WUS7 2,430,677.84 545.36 


f. Permanent Fund Refunds. 105 30,809.66 293.43 
g. Sheriff Transfer Refunds Tp S2 736.96 NS.53 


Total Refunds due to transfer of 
membership, 1972-1975. 6969 3352. 349.89 481.04 
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ACCOUNTING DIVISION 


The primary responsibility of the Accounting Division is to account and assure 
adequate funds for the monthly allowances and other obligations of the Retirement 
System. In this capacity, the Accounting Division maintains the books of the 
Retirement System, audits payrolls, acts as custodian of the payrolls for the 
City and County of San Francisco, maintains the records of contribution to the 
System, and records disbursements from the fund. 


Another responsibility and a very important duty of the accounting department is 
to assure that each member's account is properly accounted for, that is, seeing 
that his contributions and monthly interest are credited to his account, to close 
out accounts for retirement, separation of services and death, and to provide 
redeposits and vesting privileges. 


The Accounting Division has a large EDP software operation to help us maintain 
the members accounts. The active membership is approximately 22,000 members 
with 64,000 accounts. - We also maintain the accounting records for the 
Compensation Division. 


The following charts provide five year comparisons of selected elements of the 
eash flow of the San Francisco City and County Employees' Retirement System as 
maintained by the Accounting Division. 
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BUDGET APPROPRIATIONS 


Contractual Services 
Material and Supplies 
Equipment 
Fixed Charges 
Accident Compensation 
Retirement Allowances 
General Fund 
Special Fund 
Mandatory Fringe Benefits 


Services of other Depts. 
(EDP Program) 


1974-75 


Original 
Appropriation 
217,548 .00* 


7,543.00 
982.00 
109.00 


4 969,481.00 


46 ,852,991.00 
15,191,488 .00 
525,441.00 


184,102.00 


Amount 
Expended 


151,103.08 
9,035.65** 
1,850.99% 

63,768.00** 


4303, 94K, Ques 


42,774, 238. 30%*% 
13,740,423, 70%** 
U97 072.72 


205 ,432.00%* 


Transfer of $63,768.00 to fixed charge appropriation was 
made for rental of office space. 


Supplemental appropriations were received or transfers of 
funds were made to cover deficits in original budget 


appropriations. 


Actual figures not available. 


Amount is based on the first 


six months" figures multiplied by two (2) to get an estimate 


amount. 


bs 


er 


ACTUARIAL DIVISION 


fhe Actuarial Division is charged with responsibility for calculation of retirements 
and estimates, interviewing of active and retired members concerning their benefits, 
maintainance of the retired allowance rolls, and providing statistical and actuarial 
reports. Following is a statistical report characterizing those individuals who 
retired during the 1974-1975 fiscal year. 


COMPARISON CHART OF RETIREMENT ALLOWANCES 
As of June 30th Roll 


1972-1975 
ROLL TYPE NUMBER OF ALLOWANCES 
1972 UES) 1974 ES75 


Service 


Miscellaneous 
Fire 
Police 


Miscellaneous 
Fire 


Police 565 
Fire 110 
Police 130 


total: 


The above comparison chart indicates a 17% increase in total allowances being paid at 
June 30th over the four year period from 1972-1975. The distribution of allowances 
paid has remained consistent with 77% of allowances resulting from service 
retirements, 20% arising from disability retirements and 3% resulting from death 
continuations. 


12. 


OO°ESh 


00°€0Z2 
£S 9S2 


HS €95 
6E HEL 
Ge. cle 


h8°8SS 
OZ 6S 
LS°68E 


S0°90S‘2SE 
8T°ZSh ‘S82 


62° 9TL°6ZE 
SE° TES’ ?2Zh 
E° LES HZE “2 


68° E8E 


h8°98S 
00°00Z 


£9 .8eS 
82° 289 
Eh 6Ee 


ES AE 
00°8TZ 
L£e°noe’ 


SHONVMOTTY ATHINOW FOVYdIAV 


GS°OhS“hHBH°E 


89°82S‘hZ 
€8°00S‘08 


SL°Lh8° 262 
H9°8Eh* ZOE 
E9*tZLh‘tOZ 


SO°H86 ETE 
02°208‘°8Sh 
LLOEIG G2 i 


SZ°E9E 


Go ULS 
09° ¢cL9 


60° 98h 
64° S29 
O€°8T2 


0S° 30S 


Ge asd 
TELS exe 


Gh°Sh2° sets 


6£°669 ‘hz 
ZO°6HE “LL 


12°68 ‘292 
O€ “h2e°ESZ 
O02 Eh9 fZT 


Z2°92L° 282 
TI°S€6°6Th 
TS°T80°€8S°T 


SHONVMOTIV ATHINOW IVLOL 
SZ6T~-¢eZ6T 


TTOU WADE aunp Fo se 


62°¢2SE 


c8°h9s 
O€°OZL9 


£8°SLh 
96'-co5 
eO]20c 


h6°O8h 
ou pag 
BiereL wc 


88°2L9‘°E6L‘2 


9€°9SS ‘hz 
6S°S9L‘°6Z 


hiya hare 
6L°882°82z2 
82°S86‘2ST 


Sh°6S8°SS2 
69°8h9°S6E 
SO°9nS‘*O9E‘T 


> Teo] 


9voTTOd 

aut 
yea 

v0TTOd 

dATI 
SNOSULTTAOSTI 
+TTEGQest dq 

aot TOd 

oat 
SNOSUPTTOOSTW 
QOTATIS 


adTTOd 
SOIT I 


s0TTOd 
out i 
SNOSUPTTAOSTH 


e0TTOd 
outd 
SNOSULTTeosTtp 


ddAL TIO" 


SaouemoTTy ATYyUOW] aSeasAy pue SaoueMOoTTY ATYUZUO,] Te7OL FO JaeyD uostaeduo) 


D3. 


ee” 


The preceeding charts present a comparison of the total retirement allowance paid in 
the month of June for the past four years and the average amount paid to an individual 
retiree or beneficiary for the same period. 


These charts indicate a 35% increase in the total monthly allowance paid and a 22% 
increase in the average monthly allowance paid to individual retirees. These 
increases are the result of several factors. First there has been an increase in 
the number of individuals retiring from the City and County and the rate of final 
average compensation on which their pension is based has also risen significantly. 
Also a number of Charter Amendments have been passed by the voters of San Francisco 
increasing the benefits paid to miscellaneous employees and to uniformed police and 
fire employees. 
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following pages provide a statistical analysis of those retired from the San 
meisco Retirement System during the 1974-1975 year. 


SERVICE RETIREMENTS 1974-1975 
MISCELLANEOUS 483 


POLICE Section 8.544 
Section 8.540 


ow 
NM 
(con) 
ae 
fo) 


FIRE Section 8.568 = 10 10 
Section 8.565 = O 
TOTAL SERVICE RETIREMENTS 1974-1975: 513 


DISABILITY RETIREMENTS 1974-1975 


MISCELLANEOUS 90 
Average age = 52.8, range 38-63 years. 
Average years of service = 19.5, range 10-35 years. 


POLICE 
Non-industrial Disability = 0 
Industrial Disability = 11 
Section 8.544 = 11 
Section 8.540 = O 
Qualified for service = 4 
Not qualified for service = 7 11 
FIRE 
Non=-industrial Disability = 1 
Industrial Disability = 25 
Section 8.568 = 25 
Section 8.565 = 0 
Qualified for service = 20 
Not qualified for service = 5 ee) 
TOTAL DISABILITY RETIREMENTS 1974-1975: 127 


The industrial injuries or illnesses for which firemen and policemen were retired 
during 1974-1975 may be classified as follows: 


NUMBER PERCENT 
Heart and Fe had ab SV Sian hove 6 eee ee 9 25 
SEE 4 9 2 2106 Veh ee ogee ee 14 39 
ipieeues re Lower Extremities, . . . «+. .« « « « « « 5 14 
Pagtrresoto Upper Extremities. ... . « « « « « « « e 2 5 
miqueLes to ether parts of the body. . ...... - 6 17 
iiiemreredi EON MCS ye) 4 se ee ee es ew ee 8 ue 0 
36 100% 


P< 


3 OF SERVICE AT RETIREMENT 
those retiring for service during 1974-1975, the mean average of service for 
scellaneous employees was 15 years. The median for policemen and firemen was 


J years. 
CREDITED YEARS OF SERVICE 
PRIOR TO SERVICE RETIREMENT 
CITY AND COUNTY OF SAN FRANCISCO RETIREMENT SYSTEM 
FISCAL YEAR 1974-1975 
YEARS OF SERVICE MISCELLANEOUS POLICE AND FIRE 
MALE FEMALE 
O- 5 16 14 
6-10 23 25 
11-15 WY 5 
16-20 U2 24 
21-25 53 27 
26-30 81 22 20 (25-29) 
31-35 40 13 7 (30-34) 
36-40 Oe de 3 (35-39) 
Over 40 ms eu _0 (40---) 
322 161 3 
CREDITED YEARS OF SERVICE 
PRIOR TO DISABILITY RETIREMENT 
CITY AND COUNTY OF SAN FRANCISCO RETIREMENT SYSTEM 
FISCAL YEAR 1974-1975 
YEARS OF SERVICE MISCELLANEOUS POLICE AND FIRE 
MALE FEMALE NON-FLUCT/FLUCT. 
O- 5 0 0 1 - 
6-10 i 0 3 - 
11-15 U 5 1 - 
16-20 17 6 3 - 
21-25 9 ae 5 - 
26-30 13 Y 15 - 
31-35 9 2 5 - 
36-40 6 0 Y - 
Over 40 wo oo) mo: ~ 
62 28 37 0 


Of those retiring for disability, the median length of service for 
Miscellaneous employees was about 23 years, and the median for police 
and fire was about 25 years of service. 
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AT RETIREMENT 


City and County of San Francisco Retirement System 


Age at Retirement 


MISCELLANEOUS EMPLOYEES 


Fiscal Year 1974-1975 


Retirement Age Service 
Under 55 16 
-55-59 47 
60-64 260 
65 160 
83 


Under 50 
50-54 
55-59 
60-64 
65 


60-65 
Over 65 


Police and Fire 


NON-FLUCTUATING ALLOWANCES 


FLUCTUATING ALLOWANCES 


alee 


ide 


those members retiring for service during 1974-75, about 13% of the miscellaneous 
ambers and 80% of the policemen and firemen were under age 60. 
iscellaneous members had attainted age 65 at retirement. 
licemen and firemen were 65 or over. 


those members retiring for disability during 1974-75, 53% of the miscellaneous 
mbers and 65% of the policemen and firemen were under age 55. 


Disability 


About 33% of the 
About 17% of the 
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TOTAL RETIREMENTS FOR SERVICE AND DISABILITY 


1965 - 1975 
Total Service | Dis. Total 
Membership Service as % Mem. Disability as % Mem. Total as % Mem. 
20,604 280 013589 91 ; - OO4416 Sy7/iL 018005 
Zu 639 326 -015795 93 004506 419 .020501 
21,690 293 - 013508 94 - 004333 387 -O17841 
23,000 2396 A MOUL7/ZAL7/ HOS -O04478 499 -021695 
24,500 539 - 022000 88 -003591 627 025591 
25,000 — B22 - 020880 86 - 003440 608 024320 
26,506 611 - 023056 100 - 003773 Ua 026829 
21, 400* 622 023056 106 - 004953 728 -034018 
22,000 Se) -025318 130 005909 687 031227 
22,017 513 - 023300 2 .-005768 640 -029068 


5100 Teachers transferred to State Teachers' Retirement System (6/30/72). 
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ATH BENEFITS 


ath benefits in the form of monthly allowances may be payable to eligible dependents 
policemen and firemen who die prior to retirement, as a result of injury or illness 
curred in the performance of duty. Monthly allowances may be payable to eligible 
pendents of all employee members prior to retirement if the member was already 
alified for service retirement. The beneficiary or estate of those not so qualified 
ceives the member's accumulated contributions plus six months salary. This lump sum 
mnefit may be taken in lieu of the allowance, if the eligible dependent so elects. 


r the eligible dependents of those already retired, there is a provision for 
mtinuation of part or all of the member's retirement allowances as a death benefit. 
y those dependents of policemen and firemen who die as a result of injury or 

Iness incurred in the performance of duty, or who die after retirement for 

dustrial disability, are eligible to receive full continuation. However, a member 
retirement may elect to receive a reduced retirement allowance in order to provide 
ra lifetime allowance to a survivor. Two options are available to the member 

r this purpose. In addition to the above, named beneficiaries of retired employees 
ceive a lump sum benefit of $100 per year of service to a maximum of $1000. 


USTRIAL DEATH ALLOWANCES 


lowances by year to eligible dependents of member policemen and firemen who die 
a result of injury or illness incurred in the performance of duty were as follows: 


1960-61 9 
1961-62 18 
1962-63 8 
1963-64 IE 
1964-65 9 
1965-66 2) 
1966-67 ua 
1967-68 7 
1968-69 5) 
1969-70 8 
1970-71 10 
1971-72 14 
1972-73 2 
1973-74 5 
1974-75 10 
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COMPENSATION DIVISION 


Fiscal year 1974-75 marked the first full year that the Compensation 
Division Oe be bes a its new quarters in the St. Francis Hospital. Fortunately, 
it also marked the beginning of a stability to the work force. Where the majority 
of employees had been temporary, a solid Awaleawe is now permanent, which will 
bring a more consistent, professional operation. 

The latter stages of the fiscal year brought the beginning of a new 
approach to the treatment of industrially injured City and County employees. 
While the mission remains the same, to facilitate the prompt and courteous 
treatment of injuries; prompt and equitable dispersal of benefits; a total 
examination of the Compensation Division is taking place, some of the high- 
lights of which are listed below. 

ie We have spent a total of 84 hours training, covering basic 
Workmen's Compensation, anatomy of the injury, and the injury process itself. 

We have utilized the talents of seven of the finest physicians in San Francisco, 
including a nationally recognized authority in Workmen's Compensation. Continuous 
on the job training augments our formal training program. Our objective is to 
become a model health care system. 

2. Authority and accountability has been delegated to the working 
level wherever possible, in order to develop at all levels a professional, 
problem solving approach. This is crucial in dealing with our public; namely, 
the legal and medical communities and, more importantly, the injured employee. 

This training and delegation process has brought a positive response 
and a willingness to assume responsibility from the majority of the employees. 

It is noteworthy that very little backlog has developed during this training 
process, because personnel are showing a capacity for dedication and extra hours. 
Because of an expressed long-range interest in self-development, employees seem 


eager to assume additional responsibilities. 
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3. Paperflow and processing activity is being streamlined and 
efforts made to keep the physical plant neat and attractive. Some of the 
projects which were begun in fiscal year 1974-75 and will continue to com- 
pletion are: 

-- a search for a better method of checkwriting, which hopefully 

will be an outgrowth of the EDP study. 

-- completion of the litigation file system, concurrent with a 

"file clean-up" program. 
-- implementation of a cardiac rehabilitation study 
-- a continuing evaluation of treatment room procedures and 


policies, both emergency and day-to-day activities. 
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FRANCISCAN TREATMENT ROOM 


Day Visits 
Night & weekend 
Total visits 
First Visits 


Recurrences 


PATIENT VISITS #* 


8837 
1748 (St. Francis Memorial 
Hospital Emergency) 
10585 
5499 


180 


* An undetermined number of City employees sought initial 


treatment at Kaiser Hospital, or other medical facilities 


24. 


al year 1974-1975 Compensation Expenses under Charter Section 8.515 


General Fund Departments 


25. 


Permanent Temporary 

Medical Disability Disability Total 
Board of Supervisors 160.88 == 34 .00 194.88 
Mayor 3,350.76 -- 2,096.02 5,446.78 
Assessor 591.68 aed 1,187.42 1,779.10 
District Attorney 1,389.72 799.00 - 2,188.72 
Sheriff. Sa be Wy 0) 13,290.46 - 4,808.50 49,240.66 
Public Defender 128.70 545 -- 134.15 
Police 605,412.66 305,221.01 75,519.18 986,152.85 
Fire 581,294.35 108,713.54 27,764.46 7 is a a i 
Art Commission -- -- 85.00 85.00 
Academy of Sciences 826.76 -- 453.29 1,280.05 
_ Municipal Court £019.25 ~- 55575616 6,594.44 
Superior Court 405.25 —— -- 405.25 
Youth Guidance 972.32 4,755.72 28.02 5,756.06 
Juvenile Court 15,908.89 8,261.30 15,641.05 39,811.24 
Adult Probation S738 0 25.50 ~- 548.55 
Chief Admin. Officer 36.80 — -- 36.80 
Finance & Records 183.92 12.50 46.58 343.00 
Tax Collector 6,278.24 —— 1,297.40 7,575.64 
Registrar. 541.52 ~= 578.00 1,119.52 
County Clerk 756.63 -- 716.45 1,473.08 
Public Administrator 50-35 18,500.00 113.91 18,764.26 
Purchasing 13,138.45 7,843.00 8,044.00 29,025.45 
DPW-General Office Jia Sy ley as == 527.00 2,058.23 
DPW-Building Repair 24,991.26 6,303.75 20,310.14 51,605.15 
~DPW-Building Inspection 4,941.49 -— 333.00 5,274.49 
DPW-Engineering 6,797.74 == 2,393.50 9,191.24 
DPW-Personnel 83.13 —— -- S2.15 
DPW-Street Cleaning 24,748.74 34,429.90 17,105.00 76,283.64 
‘DBPW-Sewer Repair 11,951.42 41, 10,936.40 22,929.56 
DPW Traffic Engineering 1,311.60 -- -- 1,311.60 
Electricity 6,114.72 16,601.43 3,258.00 23,974.15 
PH Control Office 8,631.25 10,868.03 8,379.66 27,878.94 
PH Laguna Honda Hosp. 50,802.90 34,174.79 57,158.57 142,136.26 
PH Comm. Mental Health 7,260.66 7,724.75 10,144.37 konpa 
PH SF General Hosp. 99,203.68 65,235.21 109,200.53 273,639.42 
PH Emergency Hosp. 16,603.61 8,972.50 13,445.52 ee an 
PH Hassler Hosp. 48.00 4,047.00 -- 4,095.0 
Social Services 23,730.83 3,488.89 21,790.05 49,009.77 
Coroner 269.88 6,050.00 = na iia 
Agriculture 48.31 -- == gap 

Weights & Measures 271.57 — 51.00 322.5 
Controller 2,344.11 ae 731.00 3,075.11 
City Planning 177.64 25.00 561.00 763.64 
Civil Service Comm. 388.65 = 51.04 439.69 
Retirement System 1,359.70 £2 PESO 361.54 2,832.74 
Human Rights Comm. 175.00 aS Ee 175.00 
t,o57 5999.03 666,601.97 420,725.76  2,645,326.76 
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Recreation & Parks 
Library 

War Memorial 

Fine Arts Museums 

DPW Road Fund 

SF Intl. Airport 
Municipal Railway 
Water Department 
Hetch Hetchy 

SF Unified School Dist. 
Health Service System 
Comm. College Dist. 


DPW Work Order Billings 


Building Repair 


SPECIAL FUND DEPARTMENT 


Medical 


65,579.75 


Bar 2a 26 
12,198.54 
23 225204 

261.41 


30,749.21 


677,427.18 


4,525.54 


Permanent 


Disability 


49,589.39 
17,586.50 
5,568.00 


3,586.99 
43,750.65 
TOS 245699 
34,155.82 
19,479.18 
Sdigo 7 L260 


1,142.80 


379,696.18 


Temporary 


Disability 


E7,130.29 


601,499.82 


2,454.56 


Total 


176,890. 
P27 SPT 17 
2 SY i 
6,615. 
27,684. 
90,075. 
656,778. 
96,035. 
42,704. 
483,950. 
372. 


1,658,623. 


6,980 


49,022. 


-10 


Note: April-June, 1975 billing net completed at time of report due to EDP delay. 
Work Order billing costs for 4th quarter are included in General Fund 
DPW Building Repair, Sewer Repair and Street Cleaning Costs 
RECAPITULATION: 
Permanent Temporary 
Total Payments Medical Disability Disability Total 
General Fund 1,557,999.03 666,601.97 420,725.76 2,645,326.76 
Special Funds 677,427.18 379,696.18 601,499.82 1,658,623.18 
Work Order 4,525.54 -- 2,454.56 6,980.10 
Totals 1,046,298.15 1,024 ,680.14 4,310,930.04 
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INVESTIGATIONS COMPLETED 


Administrative 

WCAB 

Retirement Board 
Other Investigations 


Total Investigations 


Subpenas served 


43 


128 


163 


22 


356 


396 
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SUBROGATION: 


Subrogation Cash Recoveries 
Current Year Cases 
Prior Years' Cases 


Total Fiscal Year Cash Recoveries 
Fiscal Year 1973-1974 Total 


Negotiated Settlements 
Cases settled 


Cases in progress at end of 
fiscal year 


28. 


feel ors 
LTA 992£6 


179, 103.34 


150,703.55 


243,343.73 


114 


34 


INVESTMENT DIVISION 


ing the fiscal year ended June 30, 1975, the economy experienced the most serious 
session in the last forty years. In addition to the recession, unusually severe 
flationary pressures added to the adverse financial conditions that prevailed in 
1e Major Capital Markets. The common stock market registered its lowest point in 
etober of 1974. Since that time, until the end of the fiscal year, the stock market 
improved steadily. As of fiscal year end, the common stock portfolio had a total 
investment, at cost, of S144,628,854 and a market value of $131,300,689. Within 
the realm of common stock investments, the Retirement Board's policy of limiting 
the investment in common stocks of 25% of the total portfolio has not been altered. 


In the bond portion of the portfolio, the Retirement System made a concerted effort 
to avail itself of the historically high level of interest rates available by 
acquiring approximately $50,700,000 of high grade long-term bonds with an average 
yield of 8.9%. For the most part, the newly acquired bonds offer extended call 
protection. 


Attached hereto are schedules reflecting various portfolio changes throughout the 
fiscal year and a list of assets as of June 30, 1975. 


In the course of the fiscal year, the restructuring of the investment operation, 

which was referred to in the 1973-74 Annual Report, was completed. Crocker Investment 
Management Corporation was selected out of an extensive review of 19 prominent 
investment management firms in the San Francisco area. This professional advisory 
relationship with the Retirement System commenced on October 1, 1974. 
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No. of 
Shares 


20,808 
22,500 
83,140 
50,000 
45,000 
20,000 
60,000 
40,000 
60,000 
30,000 
50,000 
40,000 
35,000 
60,000 
70,000 
18 ,000 
15,000 
60,000 
20,000 
22,000 
30,000 
80,000 
50,000 
30,000 
60,000 
70,000 
25,000 
20 ,000 
10,000 


Company 


Air Products & Chemicals 
Aluminum Co. of America 
American Airlines 
American Tel. & Tel, 
Atlantic Richfield 
Avon Products 

Baxter Laboratories 
Bethlehem Steel 
Brunswick Corp. 
Burroughs Corp. 
Caterpillar Tractor 
Champion Spark Plug 
Chase Manhattan Corp. 
Citicorp 


Columbus & So.Ohio Elec.. 


Communications Satellite 
Control Data 

Crum & Forster 

Dow Chemical 

E. I. du Pont de Nemours 
Eastman Kodak 

Emerson Electric 

Exxon Corp. 

Federated Dept. Stores 
Florida Power & Light 
General Electric 
General Mills 

Gillette Co. 
Halliburton Co. 


* Plus Stock Dividend 


$ 


SAN FRANCISCO CITY AND COUNTY EMPLOYEES' RETIREMENT SYSTEM 


Book Cost 


997,288.78 $ 75.375 $ 1,568,403 


1,108,790.01 
2,574 5933.09 
2,122,119.50 
3,805, 302.13 
1,904,644 .80 
2,780,028.50 
1,475,461.26 
2,329,993.10 
2,475, 363.24 
3,381,600.823 
762,624.00 
1,999,294. 55 
2,035,499.85 
1,855,000.00 
We 5Os ee a0r 
1,049,428.93 
2,156 5375.00 
1,154,580.91 
2,842,750.15 
2, 753,010.65 
2,072,035.21 
3, 794,530.13 
1,147,375.59 
1,966, 720.70 
4,0 
1,3 
1,218,043 .48 
1,384,941.50 


Market 


Price 
Per 


Share 


49,00 
8.375 
50.875 
103.50 
47.50 
46.375 
36.625 
15.125 
107.00 
66.875 
13.50 
Sieep 
38.50 
hi seks 
43.625 
en 5 4/53 
26.625 
89.75 
128.125 
103.25 
40.00 
g2.50 
49.875 
26.00 
52.625 
50.125 
31.25 
187. 50 


JUNE 30, 1975 


STOCK PORTFOLIO 


Indi- 
cated 
Market Divi- Annual 
Value dend Income 
¢o.20* $ 4 161 
1,202,500 - 2.34 30,150 
696,297 nil nil 
2,543,750 3.40 170,000 
4,657,500 2.50 112,500 
950,000 1.48 29,600 
2,782,500 0.19 11,400 
1,465,000 2.75 110,000 
- 907,500 0.40 24,000 
Beela,O00n aCnGO 18,000 
3,345,750 . 1.80 90,000 
540,000 0.60 2h ,000 
1,303,750 2.20 77,000 
2,310,000 0.88 52,800 
1,487,500 1.96 137,200 
Ope IO) al eOO 18 ,000 
326,250 nil nil 
1,597,500 1.40 8h ,000 
1,795,000 1.40 28 ,000 
2,816,750 4.00 88 ,COO 
3,097,500 2.06 61,800 
ZOO OOO Onna 60,000 
4,625,000 5.00 250,000 
1,496,250 1.24 37,200 
1,560,000 1.46 87,600 
3,683,750 1.60 112,000 
TSeig alee al eeo) 30,000 
625,000 1.50 30,000 
bye 75,000") al.ae 13,200 
-l- 


Yield 


0.26% 
Zale 


. 


VO MM FNMONM 
ON OF FO OF 


. e bee 
SADOONAFEOOKRPWNENNW ML FAW OV 


OFNWUNUHPNWEUS 
9 OWFNWOOMON OVOV 


$ 
( 
( 


i 
( 
( 
( 
( 
( 
( 


a i 


Unrealized 
Profit/ 


571,114.22 
6,290.01) 
1,878 ,636.09) 
421,630.50 
852,197.87 
954,644.80) 
2,471.50 
10,461.26) 
1,422,493.10) 
734,636.76 
37,850.83) 
222 ,62h .00) 
695, 54.55) 
274, 500.15 
367,500.00) 
365,622.87) 
723,178.93) 
558,875.00) 
640,419.09 
2h. ,C00.15) 
343,683.35 
527,364.79 
830,469.87 
348,874.42 
"406 , 720.70) 
393 ,069.07) 
“104 ,655.80) 
593,043.48) 
490,058.50 
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SAN FRANCISCO CITY AND COUNT'Y EMPLOYEES' RETIREMENT SYSTEM 2 
STOCK PORTFOLIO 


JUNE 30, 1975 
Esti- Price/ 
Market Indi- Actu mated Earn- 
Price ‘ cated Unrealized 1974 1975 ings 
No. of Per . Market Divi- Annual Profit/ Earn- Earn- Ratio 
Sheres Company Book Cost Shere Value dend Income Yield (Loss) ines ings (1975) 
50,000 Ideal Basic Industries $ 1,030,017.15 $ 16.375 $ 818,750 $1.00 $ 50,000 6.11% $( 211,267.15) $2.22 $2.15 ve 
22,000 Int'l Business Machines 5,823,842.60 209.00 4,598,000 7.00 154,000 . 3.35 ( 1,225, 842.60) 12.47 12.75 16.4 
35,000 Jonathan Logan 2.047, (SPS 11.625 406,875 0.40 14,000 3.44 ( 1,640,877.75) 2.48 0.90 12.9 
40,000 Kaufman & Broad 1,581,446.20 9.00 360,000 nil nil nil ( 192215 suh6. 20) = (Glsai): esoseb 36.0 
25,000 Kennecott Copper 1,042,306.09 0.00 "1,000,000 2.00 50,000 5.00 ( 42,306. 09) 5.08 3.00 » | disse 
105,000 Kimberly-Clark BaOs950noT — Sel arp Aohbesh ar sjes = sER(6{0) 168,000 5.76 ( 226,200.57) 4.10 4.00 ie) 
150,000 Leggett & Platt Py eo wide 50 8.00 1,200,000 0.32 48,000 4.00 ( 1,526,762.50) 1.28 0.75 TO, 
20,000 Eli Lilly & Co. 1,625,000.00 78.375 1,567, 500 ake) 22,000 1.0 ( 57,500.00) 2.5 2.80 28.0 
40,000 Longs Drug Stores 2,681, 360.11 68.50 2,740,000 0.80 32,000!) Lait 58 639.89 2.30 2.60 26.3 
50,000 Marsh McLennan Co. 2,586 ,832.83 59.75 2,987,500 1.60 80,000 2.68 400,667.17 2.57: 2,90 20.6 
60,000 May Dept, Stores 1,747, 757-30 46.00 2,760,000 1.60 96,000 3.48 1,012,242.70 3.08 3.10 14.8 
20,000 McDonald's Corp. efile 7a OO 57.00 1,140,000 nil nil nil 12,833.00 Te 4(0) 2.10 Baw 
30,000 Merck & Co. 2,228,495.10 85.00 2,550,000 1.40 42,000 1.65 321,504.90 2.79 yale) 27.4 
25,000 MGIC Investment Corp. 1,609,928.67 17.875 446,875 0.10 2,500 0.58 CAEGs),0 53007) (OrOovn mdse i.3 
150,000 NLT Corp. 2,484,109.38 (ees 2,568,750 0.60 90,000 3.50 8640.62 2.33 2.50 6.8 
75,000 Newmont Mining Corp. 2,088,982.20 23.875 (0 j525 ee) 120,000 6.70 Ce 208 5s5r= 20) 4.55 2.00 1.9 
100,000 Oklahoma Gas & Elec. Peas aae 25.00 2,500,000 1.0 140,000 5.60 168,922.62 1.94 ed sal) 11.9 
15,000 Owens Corning Fiberglas 723,857.16 37.50 562,500 0.88 MSy2CO) ec85 GP Gis > e116) eres 10, 30) 25.0 
25,000 Pabst Brewing Co. 1, 744,375.00 29.125 728,125 1.00 25,000 3.43 ( 1,016,250.00) 2.02 2.40 Wee 
75,000 Pacific Gas & Elec. 2,103, 739-75 21625 15935750 ~ 1.88 141,000 8.85 ( 509, °989. 75) peel 2.90 las 
55,000 J. C. Penney, Co. 3,213,250.00 58.00 SMe ley olojoy ah NS) 63,800 2.00 76,750.00 Spe 2.20 26.4 
10,000 Polaroid Corp. 1,380,397.00 37.00 370,000 0.32 | 3,200 0.86 (COMO AIC) — (8).125 1.50 2h.7 
30,000 Procter & Gamble 2,877,828 .45 98.125 PLOus, 750. 2.00 60,000 2.04 65,9 21.55 4,20 4.75 20.6 
60,000 , Ralston Purina 2,454,300.00 45.00 2,700,000 0.90 54,000 2.00 _ 245,700.00 2.53 2.70 AWS) 
40,142 Safeco Sail Sy Aleysiils all) 2 soe as, Ie374scod. 1.00 40,142 2.92 (366, Wise) es 2.10 16.3 
80,000 Southern Calif. Edison 2,164 ,8115.31 2005 WAEIOD (OK) all xe) 134,400 8.10 50, 815.31) 4.10 eS) Whe) 
80,000 Standard Oil Co. of Calif. 2, 732,686.78 Sl 1) 2,540,000 2.00 160,000 6.30 EGP CComC) etal ues Gu 
100,000 Sterling Drug, Inc. 2,706,681.55 20.00 2,000,000 0.70 WOOO. San (COG, (aSI5)) NS 1.40 14.3 
25,000 Texas Instruments BO SO ech alilabe ale ieee = eee) 25,000 0.90 QT sO2VsO7 = sSeGe. S600) aeoiee 
50,000 Texas Utilities 1,477,964.29 “23.625 1,181,250 1.24 62,000 5.25 .( 296,724. 29) Paaigjer = yi alble(o) 


No. of 
Shares 


60,000 
50,000 
80,000 
10,000 
35,000 
40,000 
100 ,000 
60,000 
28 ,000 


Company 


Textron, Inc. 

Union Carbide Corp. 
United Telecommunications 
Upjohn Co. 

Utah International 
Werner Communications 
Weyerhaeuser Co. 

Williams Companies 

Xerox Corp. 


. 


Total 


Cash Available 
for Investment 


Total 


Previous Quarter Ended 
March 31, 1975: 


t 


Total 


,Cash Available 


for Investment 


Total 


SAN FRANCISCO CITY AND COUNTY EMPLOYEES* 


Book Cost 


Market 

Price 
Per 

Share 


$ 1,884,336.12 $ 25.00 


2,273, 544.18 
1,468 ,033.72 

937,132.63 
2 320,907.76 
1,579,438.28 


3,568, 749.66 © 


2,024 ,750.00 
2,767,151.24 


$144 628 854.59 


17,179,228.00 
$161,808 ,082.59 


$138 , 508,503.19 


22,086 ,327.00 
$160, 594,830.19 


61.875 
UB Cha 
43.75 
70.875 
18.75 
41.75 
34.875 
70.125 


STOCK PORTFOLIO 
JUNE 30, 1975 


Market 
Vaiue 


$ 1,500,000 
3,093,750 
1,230,000 

437,500 
2,480,625 
750,000 
4,175,000 
2,092,500 


1,963,500 
$131, 300,689 


17.179 .228 
$148 ,4:79,917 


$109,745, 564 


22,085 ,327 


$131,831 ,891 


Indi- 
cated 
Divi- 

aend 


RETIREMENT SYSTEM 


Annual 
Income Yield 


$ 66,000 4. 
120,000 

86 , 400 
9,600 
35,000 
20,000 
80,000 

36 ,000 


28 ,000 


$h 229,703 


1,130,393 6.58% 


$5,360,096 


$4,471,857 4.07% 


1,433,403 6.49 


$5,905,260 4.48% 


Unrealized 
Profit/ 


(Loss) 


$( 384,336.12) 
820,205.82 

( 2865033. 72) 
( 499,632.63) 
159,717.24 

( 829,438.28) 
606,250.34 
67,750.00 


( 803 ,651.. 2h) 
$(13,328,165.59) 


$(13,328,165.59) 


$(28 762,939.19) 


$( 28; 762,939.19) 


3 
Esti- Price/ 
Actual: meted Earn- 
1974 1975 ings 
Earn- Earn- Ratio 
incs ings (1875) 
$2.83 $2.50 10.0 x 
8.69 6.75 9.2 
1.50 1.65 9.3 
B35 2.30 19.0 
3.08 5.00 nf i) 
2.40 2.70 6.9 
Dey 1.50 ey is) 
4 Ou 6.50 5.4 
4.20 4.60 15.2 


Dow Jones Industrial 
Average closed June 50 


at 878.99 


Dow Jones Industrial 
Averege closed March 31 
at 768.15 


we NG 
el eee? 
a 


470 os ee " 
Ae | . LPS oa 
‘ 
. 
P 
Se ‘vt 3 7 ‘ 


Red 


ee 


th 


SREP OES TS OS IE IT A — 


SAN FRANCISCO CITY AND COUNTY EMPLOYEES' RETIREMENT SYSTEM + 
STOCK TRANSACTIONS 
APRIL 1, 1975 THROUGH JUNE 30, 1975 


Esti- Price/ 
indi- Actual mated Earn- 
cated 1974 1975 ings 

Actual Cost Divi- Annual Earn- Earn- Ratio 

Shares Unit Total dend Income Yield ings ings 1975 
Purchases: 
Baxter Laboratories, Inc. 60,000 $ 46.334 $ 2,780,028.50 $0.19 $11,400 0.41% $1.16 $1.45 31.98 x 
Bethlehem Steel Corp. . 15,000 40,200 603,000.00 2.75 Rel iyo) yfeiopt 1.05 5.00 ae ck 
Caterpillar Tractor Co. 20,000 68.141 1,362,824.64 - 1.80 36,000 2.69 4.01 4.80 13.93 
duPont (E.I.) de Nemours & Co. 7,000 119.070 834,487.50 4.00 20,000) 3.22 8.20 6.00 21.35 
Federated Department Stores 10,000 Whe. 73 447,430.00 1.16 TIRGCOMme ss 2.69 2.50 a2 2-0 
Halliburton Co. 4,000 159.197 CBOn CSOs 5,280 0.70 {fen LO 4 
Kimberly-Clark Corp. 25 ,000 33.326 OSCR OS eO9 mal COMO, OCONEE Ti, 4.10 4,00 "el 
Longs Drug Stores, Inc. 29,700 66.703 TLASlehh {OSe\(05} Oh gets) 20,196 0.99 2.30 2.60 26.35 
Marsh McLennan ‘ 10,000 54.808 548,075.00 1.60 16,000 2.68 25 2.90 20.60 
McDoneld's Corp. 20 ,000 56.358 1,127,167.00 -0+ -0- -0- 1.70 2.10 27.14 
Merck 5,000 83.410 ee O5 OOO) ema © CO Omen lerOD 2.79 3.10 Oy ne = 
NLT Corp. 30,000 14.8h4 U5 334.93 0.60 18,000 3.50 2538 2.50 Ffesihel 
J. C. Penney Co.. 55,000 56.605 Bills) 250.00! sa LG 63,800 + 2.00 Zee 2.20 26.36 
Procter & Gamble Co. 20 ,000 96.021 WO2ZO8 5. CO) er 2.00 40,000 2.04 4.205 4.75 20.66 
Ralston Purina Co. 60,000 40.906 2,454,300.00 0.90 54,000 2.00 2.53 2570) 16.67 
Sterling Drug, Inc. 40 ,000 20.054 COA ORCO Oe 70 28,000 3.50 1.33 1.40 14.29 
Utah International 35,000 66.312 2,320,907.76 1.00 35,000 081.4 3.08 5.00 14.18 
Weyerheeuser Co. 55,000 37.106 2,040,853.08 0.80 4b ,0CO }8=—6.1. 92 2.17 1.50 27.83 
Williams Co's. 60,000 33.746 2,024.750.00 0.60 36,000 1.72 Lou 6.50 SoM 

. U B) 93,003.85 $535,520 2.01 


SEIS Bonds 


Lucky Sores, Ine. 6- 3 /uh Conv. | ae 
Subordinated Debentures due 
7/15/2000 $2,000,000 $1,000 $ 2,000,000.00 $67.50 $135,000 6.75% 


SAN FRANCISCO CITY AND COUNTY EMPLOYEES' RETIREMENT SYSTEM 5 
STOCK TRANSACTIONS 
APRIL 1, 1975 THROUGH JUNE 30, 1975 


Esti- Price/ 
Indi- Actual mated Earn- 
cated 1974 1975 ings Realized 
Actual Proceeds Divi- Annua Earn- Earn- Rati Gain or 
Shares Unit Total dend Income Yield ings ings 1975 Los 

Sales: 

Air Products & Chemicals, Inc. 20,000 $ 62.015 $1,240,208.47 $0.20 $ h,000 0.27% $2.95 $3.10 4.31x $ 281,735.61 
AMP, Inc. 10,000 30.046 300,462.53 0.37 3,700 0.99 1.25 0.95 39.21 ( 159,201.97) 
Betz Leboratories 7,000 39.200 274,400.00 0.2k 1,680 0.55 1.04 isthe) 39.55 LOL; 710575 
Borden, Inc. 75,000 22.316 SMS ANE ala sie 97,500 5.47 2.61 2.90 8.19 ( 311,570.01) 
Champion International 145,000 16.375 else Sige) = shel) HSS OOO |S. 71. 3.24 3.00 5.83 (1,050,4¢99.55) 
Dow Chemical 27,000 76.259 fe) folate) soleleh tele) = ale) 37,800 *56 6.03 6.10 aad 500,293.07 
Eastman Kodak Co. 10,000 87.840 878,395.80 2.06 20,600 2.00 3.90 3.80 Mpeg ( 39,543.09) 
Ford Motor Co. 15,000 36.284, 544,259.54 2.40 36,000 5.8h 3.86 1.90 21.64 ( 199,503.28) 
Johnson & Johnson 20,000 93.349 1,866,968.12 0.85 (pOCON TO. cr 2.80 cya) 31.41 243,148.69 
Kaiser Aluminum & Chemical 65,000 31.509 2, 048,100),008. L.20 70,000 3.2 5.29 5.00 6.45 308,327.53 
R. H. Macy Co. 20,000 19.586 clon yale ati Sai allo) 22,000 5.43 2.8 2.60 7.79 (Sgro vay 
May Department Store 40,000 33.094 1,323,768.40 1.60 64,000 3.48 3.08 3.10 14.84 158,596.87 
Minnesota Mining & Manufacturing 18,000 56.831 1,022,903 .1300 2.35 24,300 2.01 2.66 2.20 30.57 50,883.12 
Pacific Gas & Electric Co. (Rights) 75,000 «206 15,420.61 ~-0O- -0- -0- -0- -0- -O- 15,420.61 
Schering-Plough 10,000 58.664 586,635.53 0.80 hoo) ah ashi 2.30 eats) 22.79 ( 133,963.30) 
Texaco, Inc. 30,000 24.062 VelgcoOveu 2.00 CO,OCOm suieoil 5.34 4.25 6.26 ( 312,548.65) 
Union Camp Corp. 14,500 64.706 938,235.99 2.00 29,000 2.91 6.13 5.25 13.07 127,746.84 
Union Carbide 40,000 56.566 2 262,683.43. 2.40 96,000 3.88 8.69 7.00 8.84 443 848.08 

$20 , 523,238.65 $744,580 3.63% $( 48,659.81) 
a 
oe 


ena ly” 
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SAN FRANCISCO CITY AND COUNTY EMPLOYEES' RETIREMENT SYSTEM 
SCHEDULE OF PURCHASES AND SALES OF STOCKS 
FISCAL YEAR JULY 1, 1974 THROUGH JUNE 30, 1975 


Esti- Price/ 
fndi- Actual mated Earn- 
cated 1974 1975 ings 
Actual Cost Divi- Annual Eern- Earn- Ratio 
Purchases: Shares Unit Total dend Income Yield ings ings 1975 
Stocks 
Air Products & Chemicals ; 20,000 $ 53.27 $ 1,065,343.49 $0.20 $ 4,000 0.27% $2.95 $4.10 18.38 x 
Air Products & Chemicals 
2% Stock Dividend 408 -- -- Plus stock Ol Owe: 2.95 4.10 18.38 
Atlantic Richfield 10,000 83.60 . 835,968.96 2.50 25,000 2.he2 8.36 5.75 18.00 
Baxter Laboratories 60,000 46.33 2,780,028.50 0.19 TOO! WO all el 1.45 31.9 
Bethlehem Steel Corp. 15,000 40.20 603,000.00 2075 Mah 25}0y © “4 / say 1605 5.00 7.5 
Burroughs Corp. 30,000 yao Gul 2,475,363.24 0.60 18,000 0.56 3.66 4.00 26.75 
Caterpillar Tractor 25,000 67.68 1,691,999.36 ‘1.80 45,000 2.69 4.01 4.80 13.93 
Citicorp : 45,000 31.05 TSO te Loreo 0.88 39,600 2.29 aaee 2.90 13.28 
E. I. du Pont de Nemours 17,000 108.95 1,852,106.40 4.00 68,000 3.12 8.20 6.00 emg) 
Eastman Kodak 5 26 ,000 69.14 1,797, 684.84 2566 53,560  2.C0 3.90 3.80 elie aly 
Emerson Electric 62,400 27.56 1,719,874.02 OV 46,800 + 1.88 1.66 Wes 22.86 
Federated Department Stores 20,000 35.17 703,339.84 Boll 23,200 2.33 2.69 2550 19.95 
Halliburton Co. 10,000 138.49 1,384,941.59 1.32 ws} (26610) (04740) Yectenl ORS 17.44 
Jonnson & Johnson ee 20,000 81.19 1,623 ,819.43 0.85 EAC COMMON 2.80 3.10 Spelt 
Kimberly-Clark Corp. 25,000 33.33 833,109.89 1.60 L@OSCOOM SiGe eo 4.00 6.94 
S. S. Kresge Oe 22.92 1,246 ,105.01 0.22 11,000 0.68 0.87 Ae 30) 29.20 
Longs Drug Stores 40,000 67.03 2,681, 360.11 0.68 27,200 0.99 2.30 2.60 26.35 
Marsh McLennan 50,000 51.74 2,586 ,833.C0 1.60 80,000 2.68 2.57 2.90 20.60 
McDonald's Corp. : 20,000 56 .36 1,127,167.00 -0- -0- ~O- 1.70 2.10 27.14 
Merck 27 ,000 eet 1,978 ,186.56 1.40 37,800 1.65 2.79 3.10 27.42 
NLT Corp. 150,000 16.56 2,484,109.38 0.60 SOROCOMs sO 2.33 2e50 7.78 
Oklahoma Gas & Electric 12,000 21.50 256, CLs 1.40 16,800 5.60 1.94 Zo Mo) 11.90 
J. C. Penney Co. 55,000 56.61 3,113,250.00 AL als) 63,800 2.00 2.22 2.20 26.36 } 
Procter & Gamble 30,000 95.93 2,877,828 .45 2.00 60,000 2.04 4.20E L.75 20.66 | 
Ralston Purina Co. 60,000 40.91 2,454 ,300.00 0.90 54,000 2.00 2.53 2.70 16.67 | 
Standard Oil Co. of California 40,000 25.94 1,037,408.78 2.00 80,000 6.30 Bh 7Ab 4.75 6.68 | 
Sterling Drug, Inc. 40,000 20.05 * 802,150.00 0.70 28,000 3.50 sop 1.40 14.29 | 


Purchases (continued): 


Stocks (continued) | 


Union Camp 

Uteh International 
Weyerhaeuser 
Williams Companies 
Xerox 


Convertible Bonds 


Lucky Stores, Inc. 6-3/4% 
Conv. Subordinated 
Debentures due 7/15/2000 


GRAND TOTA 


SAN FRANCISCO CITY AND COUNTY EMPLOYEES' RETIREMENT SYSTEM 


SCHEDULE OF PURCHASES AND SALES OF STOCKS 
FISCAL YEAR JULY 1, 1974 THROUGH JUNE 30, 1975 


indi- 
cated 
Actual Cost Divi- Annual 
Shares Unit Total cend Income Yield 


500 $ ho.2h $ 24,618.36 $2.00 $ L000". 2.91 
35,000 66.31 2,320,907.76 1.00 35,000 1.41 
100,000 35.69 3,568,749.66 0.80 80,000 1.92 
60,000 age .. 2, 024:,'750.00 0.60 36,000 aie 
10,000 57.45 9 1.00 16,000) 1.3 

j 0 $1,156,091 2.23% 


$2,000,000 $1,000 $ 2,000,000.00 $67.50 $ 135,000 °6.75_ 
$53,823 ,940.31 $1,291,691 2.40% 
aoe 


BIS ALONE se 
14.18 
27.83 
Sot 
16.70 
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SAN FRANCISCO CITY AND COUNTY EMPLOYEES' RETIREMENT SYSTEM 8 
SCHEDULE OF PURCHASES AND SALES OF STOCKS 
FISCAL YEAR JULY 1, 1974 THROUGH JUNE 30, 1975 


Esti- Price/ 
Indi- Actual mated Earn- 
ceted 1974 1975 ings Realized 
Net Proceeds Divi- Annual Eern- Earn- fatio Gein 
Seles: Shares Unit Total dend Income Yield ings ings 197 Loss 
Common Stock 
Air Products & Chemicals = «= 20,000) $162.02 $ 1,240,298.47 $0.20 $ 4,000 0.27% $2.95 $4.10 18.38x $ 281,735.61 
AMP, Inc. 10,000 30.05 300,462.53 0.37 3,700 0.99 12 0.95 39.21 ( 159,201.97) 
Betz Leboratories 30 ,000 40.43 1,212,825.00 0.24 1,200 0.55 1.04 abate) 39.55 472,762.50 
Borden, Inc. 75,000 22.32 1,673, 710-25 1.30 97,500 5.47 O61: 2.90 8.19 ( 311,570.01) 
Chempion International 145,000 iornstss ened sfsalel 1.00 145,000. 5.72 3.2h 3.00 5.83 (1,050,499.55) 
Colgate Palmolive 30,000 29.24 877, 313.39 0.68 2OeOO ewe Le WES) 19.47 (-" SiyS3in oi) 
Consumers Power 75,,0CO 13.03 997,243.64 2.00 AHEXO) f0}0;0) all sala 1.34 2.50 7.20 (1,170, 544.52) 
Dresser Industries 20,000 48.31 966 ,170.08 1.40 28,000 2.20 3.83 4.75 13.39 ( 2,829. 92) 
Dow Chemical ; 27,000 76.26 2,058,982.29 .1.40 37,800 1.56 6.03, 6.10 1.7L 500,295.07 
Eastman Kodak Co. 10,000 87.84 878,395.80 2.06 20,600 2.00 3.90 3.80 rly Goll fame Wie oo E12)5 ae 09) 
Ford Motor Co. 15,000 36.28 54un 259.54 2.0 36,000 5.84 3.86 1.90 21.64 ( 199,903.28) 
Freeport Minerals 25,000 2h..75 618,806.73 1.60 HOWOOO! Sa Shitet Seals) 4.50 Onan ( seers a 
Internationel Minerals & Chem. mecnsss 37.06 eS ROe De 2.00 66,666 4.75 8.50 9.50 443 teers 97 
_Johnson & Johnson 20,000 93.35 1,866 ,968.12 0.85 di, OCOMOsOI 2.80 3.10 31.41 243,148.69 
Kaiser Aluminum & Chemical 65,000 31.51 2,048 ,100.00 1.20 HS 000 Sa t/2 5.29 5.00 6.45 308, 317.53 
S. S. Kresge 50,000 25.10 1,254,987. 30 0.22 11,000 0.68 0.87 abo AO) 29.20 HOLES oe 
R. H. Macy Co. 20,000 19.59 391,719.14 WG ae) 22,000) 5.43 2.69 2.60 te) (65 etrfs\ allio) stat) 
May Department Stores 40,000 33.09 US Moa wl GO 64,000 3.48 3.08 3:10 14.8h 258, 598.87 
Minnesota Mining & Manufacturing 18, 000 56.83 W (C22 Soeo1 1.35 24,300 2.01 2.66 2)-12%0) 30.57 £26.10 
Pacific Gas & Electric Co.(rights) 150,000 0.16 24,420.61 =0- ~0- -0- - -0- =0= =0- ane "1150. 61 
Procter & Gamble Co. 5,000 95.27 476,377.58 2.00 10,000 2.04 4, 20E 4.75 20.66 Geese 5876. 97) 
Pullman, Inc. 15,000 WSSU 662,050.00 ATO 25,500 3.06 545) (Osi 8.50 ( 83,585.50) 
Schering-Plough 710,000 58.66 586,635.53 0.80 8,000 1.37 2.30 2.55 22.79 ( 133,063.30) 
Texaco, Inc. 30,000 24.06 72,860.42 2.00 GORCCO, Sevan: 5.8) 4.25 6.26 ( 312,543.65) 
Union Camp Corp. ieee 64.71 938 ,2 35. “99 2.00 29 ,000 2 Chi oe OMe oe aa ae 
Union Carbide 0,000 56.57 2,262,683.43 2.40 7 96,000 .88 .69° 7.00 8h 13 ,6L8.0 
Wee, 558,638.10 $1,101,666 SACt $(1,000, 712.98) 
Preferred Stock : 
Amereda Hess, Cum Cv. Pfd. 10,000 4.69 46 893.01 3.50 35,000 6.86 8.80 8.15 6.26 ( 609,609.79) 
GRAND TOTAL $29,005, 731.11 $1,136,666 3.92% $(1,610, 322.77) 
; ae 
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Purchases: 


Beneficial Corp. 
7.45% 2/1/2000 


Borden, Inc. 
8-1/2% 4/1/2004 


C.1.T. Financial Corp. 
9-1/2% 6/1/95 


Federal Nat’l Mortgage Ass'n. 
8.20% 7/10/1984 


Ideal Basic Industries, Inc. 
9-1/4% 6/15/2000 


Koch Industries, Inc. 


9% 5/1/2000 


Shell Oi1 Co. 
8-3/4% 5/15/2005 ' 


Texaco, Inc. 


8-7/8% 5/1/2005 


‘Unicon Tank Car Co. 


9.80% 6/1/1995 
Total Bonds Purchased 


SAN FRANCISCO CITY AND COUNTY EMPLOYEES' RETIREMENT SYSTEM 


Par Value 


$ 


760,000 
3,000,000 
3,000,000 
2,000,000 
2,500,000 
1,967,000 
2,000 ,000 


3,000,000 


2,000,000 


$20,227,000 


BOND TRANSACTIONS 
APRIL 1, 1975 THROUGH JUNE 30, 1975 


Executed Price 


Unit 


Total 


Annual 
Income 


$ 82.455 $ 626,658 $ 56,620 


95.556 

99.50 
100.00 
100.00 


100.00 


99.25 


99.25 


100.00 


2,866 ,680 
2,985,000 
2,000,000 
2,500,000 
1,967,000 
1,985,000 


2,977,500 


2,000 ,000 


“$19,907,838 $1,806,150 


255,000 
"285,000 
164,000 
231,250 
177,030 
175,000 


266 ,250 


__196 ,000 


ale 


Current 


Yield 


9.04% 
8.90 
9.56 
8.20 
9.25 
9.C0 
8.82 
8.95 


9.80 
9.07% 


Yield to 


Maturity standing 


9.00 


8.82 


8.95 


9.80 


Millions 
Out- 


100 


150 


300 


50 


66 


250 


300 


50 


Aa 


Aa 


Aa 


Aaa 


Seles: 


C.2£.1. FPinencial Corp. 
8.85% 12/1/1982 


Firestone Tire & Rubber Co. 
8-1/2% 12/1/1983 


General Electric Credit Corp. 
8.60% 4/1/1985 | 


Ohio Edison Co. 
8-3/4% 9/1/1995 


Pacific Gas & Electric Co. 
8-5/8% 6/1/2002 


Total Bonds Sold 


Net Bond Purchase Transactions 
for Quarter Ended 6/30/75 


’ 


SAN FRANCISCO CITY AND COUNTY EMPLOYEES' RETIREMENT SYSTEM 


Par Value 


$ 2,000,000 
1,000,000 
1,000,000 
1,000,000 


1,500,000 
$ 6,500,000 


$13,727,000 


- BOND TRANSACTIONS 
APRIL 1, 1975 THROUGH JUNE 30, 1975 


Executed Price 


Unit Total 


$101.25  $ 2,025,000 
100.00 1,000,000 
99.625 996 ,250 


95.882 958,820 


96.213 1,443,195 
$ 6,423,265 


$13,484,573 


Annual Current 
Income Yield 


$377,000! ~ 8.174% 
85,000 8.50 
86,000 8.63 


87,500 9.12 


129,375 8.94 
$' 564,875 8.79% 


Yield to 


8.62% 
8.50 


8.66 


Millions 
Out- 
Maturity standing 


$150 


50 


125 


60 


io) 


Quelitv Retinz 
& Poors 


Moody 


Aa 


Aa 


Aa 


Aa 


Aa 


AA 


12,500 
(50,430) 


(68,505) 
$(81,435) 


“ih 


rk Ge 
i ee. acd +i beg - a < 
ay a “he te 
” dps! 


Purchases: 


Beneficial Corp. 
7.45% 2/1/2000 

Borden, Inc. 
8-1/2% 4/1/2004 

C.1.T. Financial Corp. 
6-3/8% 10/1/1986 

C.I.f. Financial Corp. 
8.85% 12/1/1982 

C.1.1. Financial Corp. 
9-1/2% 6/1/1995 

Clark Equipment 
9-5/8% 12/15/1999 

Dow Chemical 
8-1/2% 2/1/2005 

Federal Nat'l Mortgage Ass'n. 
8.20% 7/10/1984 

Firestone Tire & Rubber 
8-1/2% 12/1/1983 

Ford Motor Co. 
9-1/4% 7/15/1999 

Ford Motor Credit Corp. 
% 9/2/1975 
9% 12/1/1975 
9%, 2/2/1976 
of 5/3/1976 
Gp 8/2/1976 

‘General American Transportation 
9-3/4% 6/1/1995 

General Electric Credit Corp. 
8.60% 4/1/1985 


SAN FRANCISCO CITY AND COUNTY EMPLOYEES' 
BOND TRANSACTIONS 


Par Value 


$ 960,000 


3,000,000 
1,000,000 
2,000,000 
3,000,000 
1,000,000 
2,000,000 
2,000,000 
1,000,000 
3,000 ,000 
1,000,000 
1,000,000 
1,000,000 
1,000,000 
1,000,000 
2,000,000 


1,000,000 


FISCAL YEAR JULY 1, 19'74 THROUGH JUNE 30, 1975 


Executed Price 


Unit 


‘$ 83.193 $ 


. 95.556 

82.161 
100.00 

99.50 

99.30 
100.00 
100.00 
100.00 
100.00 
100.00 
100.00 
100.00 
100.00 
100.00 
100.00 


98.375 . 


Total 


798 ,654 
2,866 ,680 

821,610 
2,000,000 
2,985,000 

993 ,000 
2,000,000 
2,000,000 
1,000,000 
3,000,000 
1,000,000 
1,000,000 
1,000,000 
1,000,000 
1,000,000 
2,000,000 


983 ,750 


Annual 
Income 


$ 71,520 
255,000 
63,750 
177,000 
285,000 
96 ,250 
170,000 
164,000 
85,000 
277,500 
90,000 
90,000 
90,000 
90,000 
90,000 
195,000 


86 ,000 


Current 


Yield 


8.96% 
8.90 
Vane 


8.85 


9.56 
9.69 
8.50 
8.20 
8.50 
9.25 
9.00 
9.00 
9.00 


9.00 
9.00 


9.75 
8.74 


. 


Yield to 
Maturity 


9.18% 
8.95 
8.85 
8.85 
9.56 
9.70 
8.50 
8.20 
8.50 
9.25 
9.00 
9.00 
9.00 
9.00 
9.00 


9.75 
8.84 


RETIREMENT SYSTEM 


Millions 
Out- 


standing 


$ 75 
100 


{é 


45 


Quality Rating 


Moody 


Aa 


Aa 


Sta. 


& Poors 


AA 


AAS 


AA 


r Sy i 
ba ae 


“oh 


x > 


vt 


s+ 
> 


wt 


Purchases (continued): 


Gov't. Nat'l Mortgage Ass'n. 
6-1/2% 11/15/2002 
Household Finance Corp. 
7-1/4% 1/1/1990 
Household Finance Corp. 
7-3/%% 10/1/1999 
Household Finance Corp. 
8-1/2% 4/1/2001 
Ideal Basic Industries 
9-1/4% 6/15/2000 
Int'l Bank for Reconstruction 
& Development 
8.15% 1/1/1985 
Koch Industries, Inc. 
9% 5/1/2000 
Minnesota Mining & Mfg. 
8.85% 4/1/2005 
Mobil Alaska Pipeline Co. 
8.45% 2/1/2000 
Procter & Gamble 
8-1/4% 3/1/2005 
Rochester Telephone Cp. 
7-5/8% 3/1/2001 
Scott Paper Co. 
8-3/4% 1/15/2000 
Shell Oil Co. 
8-3/4% 5/15/2005 
Texaco, Inc. 


8-7/8% 5/1/2005 


$ 


SAN FRANCISCO CITY AND CO 


Par Value 


781,146 
250,000 
1,250,000 
2,000,000 


2,500,000 


2,000,000 
1,967,000 
4, 000,000 
3,000,000 
2,000,000 
1,000,000 
1,500,000 
2,000,000 


3,000,000 


avd 


BOND TRANSACTIONS 
FISCAL YEAR JULY 1, 1974 THROUGH JUNE 30, 1975 


Executed Price Annual 
Unit Total Income 
$ 85.750 $ 669,833 $ 50,775 
86.513 216,282 18,125 
89.610 1,120,025 96 ,875 
95.338 1,905,757 170,000 
100.00 2,500,000 231,250 
100.00 2,000,000 163,000 
100.00 1,967,000 177,030 
100.00 i, ,000,000 354,000 
99.867 2,996,000 253,500 
99.125 1,982,500 165,000 
78.083 780 ,830 76,250 
100.00 1,500,000 131,250 
99.25 1,985,000 175,000 
99.25 2,977,500 266,250 
fers 


Y EMPLOYEE 


S* RETIREMENT 


Current Yield to 
Yield Maturity 
7.58% 8.69% 
8.65 8.79 
8.65 8.79 
8.92 8.97 
9.25 9.25 
8.15 8.15 
9.00 " 9.00 
Sotshy = sacllshs 
8.46 8.46 
8.32 Se hs} 
9.76 10.00 
Sritio Crite 
8.82 8.82 
8.95 8.95 


SYSTEM 


Millions 
Out- 


standing 


$ 7 
75 


100 


250 


Quality ! 


Dat+S5 
ating 


ts! 


foody 
—_—__ 


Aaa 


Aga 


Aaa 


td. 


& Foors 


12 


a _ 
{. hie ot . 
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c 4 . 
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Purchases (continued): 


Union Carbide Corp. 
8-1/2% 1/15/2005 

Union Tank Car Co. 
9.80% 6/1/1995 


Total Bonds Purchased 
Sales: 


C.1.7. Financial Corp. 
8.85% 12/1/1982 

Firestone Tire & Rubber 
8-1/2% 12/1/1983 

General Electric Credit Corp. 
8.60% 4/1/85 

Ohio Edison Co. 
8-3/4% 9/1/1995 

Pacific Gas & Electric Co. 


8-5/8% 6/1/2002 


Total Bonds Sold 


U 


Net Bond Purchase Transactions 
for the Fiscal Year 

July 1, 1974 through 

June 30, 1975 


SAN FRANCISCO CITY AND COUNTY 


Par Value _ 


$ 1,000,000 


2,000 ,000 


$57,208 ,146 


$ 2,000,000 
1,000,000 
1,000,000 
1,000,000 


1,500,000 
$ 6,500,000 


$50,708,146 


BOND TRANSACTIONS 
FISCAL YEAR JULY 1, 1974 THROUGH JUNE 30, 1975 


Executed Price 


$99.00 $ 990,000 


Annuel 
Income 


$ 85,000 


100.00 2,000 ,009 196 ,000 


$56 ,Oh0 ,521 


$101.25 $ 2,025,000 
100.00 1,000,000 
99.625 996 ,250 
95.882 958 ,820 


96.213 1,443 195 
$ 6,423,265 


$49,617,256 


$4,985,325 


$° 177,000 
85,000 

86 ,000 
87,500 
leo Gio 
$ 564,875 


TMPLOYEES* 


Current 
Yield 


8.59% 


9.80 
8.90% 


8.74% 
8.50 
8.63 
9.12 


8.9 
8.79% 


Yield to 
Maturity 


8.59% 
9.80 


8.62% 
8.50 
‘ 8.66 
9.20 
9.00 


RETIREMENT SYSTEM 


Millions 


34s 
t= 


standing 


$150 
50 
125 
60 


l@ 


Moody 


Aa 


& Poors 


Ee e> & F 


Realized 
Gein 


$ 25,000 
aOe 
12,500 


(50,430) 


$(81,435) 


ae 
ond 4 
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an ite 
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BACHE & CO. 


OAPORATEO 


» "36 WALL STREET NEW YORK, N. Y. 10005 sears : : “yp 
ee SAN FRANCISCO CITY & COUNTY EMPLOYEES RETIREMENT 1110008 6/3/75 
Peg ne te ee T 2 ae yt 7 on nT eee : | : rrr 
| QUANTITY | DESCRIPTION | ee apie | ie INCOME ARINT OF COST VAWE UNKEAMZED GAIN/L ALl 
fea | = x | L | of IVIDEND | stro matyary] | GAIN/ i PRICE 
| 
ee | | | 
| NOTES | | | | | 
} | 
LO00000/FORD WMOTIR CREDIT MS 9% O97 02775) 100 130095399) 3efi 90,090! 9.00] 1,090,990 
LO00000/FORD MOTOR CREDIT JD 9% 12/01/75 100 1,000,900 3.f 90,000) 9.00) 1+000,000 } 
1000000/FORD MOTOR CREDIT FA 9% 02/02/7¢ 100 1,000,)00 3.7 90,000) 9.00) 1,000,000 | } 
020003|FO20 MOTOR CREOIT MN 9% 05/93/74 100 190001300) 3.7 907000) 9.00) 1,000,000] oe 
1000000/FORD MOTOR CREDIT FA 9S 08/02/74 100 1:000,)00; 3.7 90,000) 9.00) 1,000,000) | 
890U00|GEN ELECT CREDIT JJ 7% OTFZL LES LOO 800,000} 3.0 56,000} 7.00 800,000 
890000/GEN MOTIR ACCPT AN6 3/4 04/22/78 109 8009900 3.0 54,900) 6.75) 800,000) | | 
250000/B8C S/D CO2 FIN AUTH JJ4 374 07/15/75 100 250,000 J 11,875) 4. 75) 250,000 
2000000;}SEARS ROEBUCK ACCPT JJ5 1/8 O7/07/75| 100 2,009 ,)90 14 102,500) 5.13) 2,000,000 
5100909/FORD MOTOR CREDIT JUSILZ4 O17 V4/7 100 52100,J00/ 18.9 267, 750) 5.25) 54100,000 
6000000/CIT FINANCIAL CORP JIS 1/2 07/0877 -100 6 1000 ,J00) 22.42 330,000) 5.50) 6 4000 1900) 
4000000;}GEN ELECT CREDIT JJ 6% 07/16/75 100 4100017090) 14.8 249,000) 6.90 4,000,000} | 
3190000|)FORD MOTOR CREDIT JJ 62% O7/11/7 100 3,100,000} 11.5 1867000; 6.00) 3,100,000 | 
TOTAL NITES 27,050,000} 5.3 1,698,125) 6.2827,050;,000 
| 
BONDS oe 
UeSe TSY AND FEDL~. AGENCIES 
UeSe TREASURY BONDS 
3090000)U S TREASURY BONDS MN4 174 05/15/85 81 3/8) 29441,250 ° 127,500) 6.92) 34000,000 558475074 18.6 NC} AAA 
4735000/U S TREASURY BONDS FAS 1/4 08/15/92 80 3/8} 319805+756) 1.l 201,238) 6.13) 4,735,000 92912445 19.6- NC] AAA 
TOTAL U.s.S. TREASURY BONDS 6,247,006] 1. 328,738) 5.26 7,735,900) 15487149944 15.2 
| | 
FEDERAL AGENCIES 
2000000;/FEDL NATL MTGE ASSN JJ 8220 07/10/8 100 2,009,300 Pie 164,000} 8.20) 2,000,900 NC 
1500000|/FEDL NATL MTGE ASSN MS7 1/4 09/10/81 96 7/8} 14453,125 ° 108, 750) 7.91) 1,559,062 105,937 6-8 NC 
30300900|/GNYA BACKED BONDS FAT 3/4 08/26/9 94 1/4 27827,500 -8 232,500) 8.33) 3,000,000 172,500 Syeiis| N 
1000000/}FNMA PART CTFS JJ4 1/2 O7/01/7 91 910,900 ° 45,900) 8.05 897,500 1217590 1.4 N 
200000/}FNMA PART CTFS JJ4 1/2 O7/01/79 88 3/8 1764750 . 9,000) 8.06 209,90U CoCo) Lelie N\ 
BO9O002|/FNMA PART CTFS JJ4 1/2 O7/01/8 85 7/8 687,900 e2 36,000! 8.08 800,000 113,0005 14.1- N 
| 7TO0000/FNMA PART CTFS JD 4.70 12/01/8 85 3/8 5974025 “2 32,900) 81 700 1000 102135755 14.6 N\ 
736843|GNYA MTG MN6 1/72 11/15/02 6319343 . 47,895) Tell? 633,612 1,769 23 
TOTAL FEDERAL AGENCIES 91283,843) 2. 676,045) 7228) 95790,17 506,331 Dee. 
A - STOCK SPLIT OR MAJOR STOCK DIVIDEND PAID H_ - PAYABLE IN CANADIAN FUNDS, LESS 10% TAX WITHHELD, U ~- DIVIDENDS OMITTED IN LATEST PERIOD. 
R - PAID SMALL DIVIDEND IN STOCK OF ANOTHER COMPANY. NC - NON CALLABLE, Y - SPLIT PENDING. 
X ~ INCLUDES EXTRA DIVIDENDS PAID M_ ~ DESCRIPTION INCLUDES AMOUNT RECEIVED PER SHARE IN CAPITAL GAINS. Z - PAID SMALL STOCK DIVIDEND (10%: OR UNDER). 
* % of individual issues relate to all others in some group; total percentages of * Indicated dividend based on either actual dividends paid or declared for *** Approx. yield to maturity shown for all bonds except convertible 
each group (cash, mortgages & notes, misc. fixed incomes, bonds, convertible twelye preceding months or current indicated rate, unless olherwise noted. bonds which carry current yield, 
securities, preferreds, common stocks, and misc. equities) relate to total portfolio. **** Non-Callable or Non-Refundable Until Year Noted, #** U.S. Treasury bills, carry approximate bond equivalent yield. 
peeceasury and Federal Agency issues are quoted in 32nds except U. S. Treasury bills, which are discount price per $100, 360 day basis, ¥* All totals carry current yiald. 


obtained from recognized statistical services, issuer reporis or communications, or other sources believed to be reliable However, such information has not been verified by us, and we do 
statements non-factual in nature constitute only current opinions, which are subject to change. Our Corporation or its Officers and Directors may have positions in 


[e.. BACHE & CO. 
= INCORPORATED 
. Zz ’R NEW RK, N. ¥. 10005 ’ 
- 36 WALL STREET EW YORK ; eines te ontin Caion Reet tl 


PORTFOUO TABULATION FOR ~ 


SAN FRANCISCO CITY & COUNTY EMPLOYEES RETIREMENT 6/30/75 2 


** 
INDICATED 
 porr,| DIVIDEND 


ye CURRENT CURRENT 
| 
DESCRIPTION PRICE VALUE 


QUANTITY | INCOME COST VALUE 


} | | | 
| | | 
GOVT. O8LIGATIONS | | | tae 
| is 
LOOOOOO|TENN VALLEY AUTH MN 4240 11/15/85 15 750,990 22 44,000) 8.06} 989 +440 23994407 24.2-| 102.75) | AAAI 
LOJOOOO;}TENN VALLEY AUTH JJ4 5/8 07/01/86 75 7502000 «2 46,250! 8.17) 1,000,000 250,0004 25.0-) 102.75 | AAA 
| 1000000|TENN VALLEY AUTH FA4 1/2 02/01/8 72 5/8 7269250| .2 45,000] 8-27] 1,009,000! 2734750) 2744-| 103.00) | AAAI 
3038401 }FARMERS HIME AD NOTE JO?7 1/8 12/29/87 89 1/4 2,684,996 -6 2149349] 8.56) 340087401) 3234403 LOeg 
TOTAL OTHER GOVT. OBLIGATIONS 499115248) 1.4 349,599) 7-12) 55997,841 08698 Cea 
TOTAL US. SY AND FED. AGENGIES 203442,097| 5.9 lp 3547382!) 6663234523 ,015) 3x080,918 ths Fest 
| ] 
INTERNATIONAL AGENCIES | 
ZO00Q0000/INTL BX RECONSTREDEV JJ 8.15 01/01/85) 99 5/8 1,992,500 6 163,000} 8.20) 2,000,000 745004 J ts NC} AAA 
LOJOQIOIJINTL BK REZTONSTREDEV FA4 1/2 02/01/82 82 3/4 8275500 22 45,000} 7.99) 1,000,000 172 7500- L7.3- 102.50 | ABA| 
LLOOOOOJINTL BK RECONSTREDEV FA4 1/2 92/01/9' 68 1/2 7535500 a2 49,500] 6-21) 1,103,127 349,6274 31-7-) 102.50 75| AAA 
Z200000/INTL BX RECONSTREDEV JJ5 3/78 07/01/91 TO iba 149,900 10,750) 8.32 Me) pS) 505554 2543-| 102.50) 76} ALA 
1500000/INTL B< RECONSTR DE AOQ6 3/78 10/01/9 81 1/4) 19218,750 24 95,625) 8.37] 1,489,300 270755074 18.2-} 101.25) &1| AAA 
550000/INTL BK RECONSTREDEV FA8 5/8 08/01/95) 93 3/4 5433125 02 47,438) 5-76 550,000 6,375 1.3-) 102.00 &3 ABA) 
TOTAL INTERNATIONAL AGENCIES 51484,375) 1.46 411,313] 7.50) 643417982 BoNGOOl1= LSe2— 
CANADIAN 8ONDS 
350000/ONTARIO PRIV CAN MS4 3/4 09/15/90 63 220,500 el 16,625) 9.43 343,069 12235695 35. 7?7- 103.30) 75) AA 
2000009 }GNTARID PRIV CAN JD6 7/78 12/01/9 80 1,600;)00 55) 137,500) 8.98 1,989,828 380,8284 19.2-) 102.20) 82) AAA 
390000 |QUEBEC HYDRO ELEC FA3 3/4 02/01/83 TAS 215,625 el 11,250) 9.06 282,536 66,9114 23.75 101.00 A 
37G000}/QUEBEC HYDRO ELEC JJ 5% 07/15/84 74 1/2 275,650 el 18,500) 9.31 370,000 94,3505 25.5 A 
500000;QUEBEC HYDR9D ELEC J04 5/8 06/15/85 79 35353990 el 23,125) 9.42 4865110 1361105 28.0-| 104.63) 75) AA 
100000|QUEBEC HYD20 ELEC JJ5 1/4 O1L/01/81 69 3/4 6949750 5,250! 9.75 78 1940 Sy 190 Tics 10d. 25)0 116) AA 
2500000)QUEBEC HYD20 ELEC JJ6 7/8 01/15/8 79 1/8) 15978,125 26 171, 875| 9-72) 2,468,747 490,6225 19.9-| 101.25) 83) AA 
1890000|QUEBSEC HYD20 ELEC MN7 1/4 11/01/91 80 3/8 1,446,750 ° 135,500) 9.69) 14790,508 343,7584 19.2-| 102.00 83) AA 
1969000/CITy OF OTTAWA MS 6.70 09/01/8 90 3/8) 197794484 od 131,923] 7.96) 1,969,000 189,516 9.6 
TOTAL CANADIAN BONDS 739357884! 2.3) 646,546) 8.15) 9, 769,738) 14633,8545 18.8 
CORPORATE BONDS 
; BANX ING AND FINANCE 
1500000/ASSOC INVEST CO A04 5/8 04/01/8 60 900,300 Se 69, 375)11-77) 14120,500 220,5004 19.77 101.4 A 
3000000] BAN<AMER ICA CORP NTS JD6 5/8 12/01/80 92 1/4 29767,599 J 198,750) 8.48) 2,935,200 218,700 723-7 100.00) 80 
960000|BAN<KERS TRUST NTS JO4 1/2 12/15/88 72 691,205 2 43,290) 7.97 9691099 268,805 28.975 192.0 
950000) BENEFICIAL CORP FA 7.45 02/01/09 81 1/ 780,000 22 71,520) 9.4 7983 5654 18,654 2.3 103.10 82) AA 
A - STOCK SPLIT OR MAJOR STOCK DIVIDEND PAID H_ - PAYABLE IN CANADIAN FUNDS, LESS 10% TAX WITHHELD. U - DIVIDENDS OMITTED IN LATEST PERIOD. 
R - PAID SMALL DIVIDEND IN STOCK OF ANOTHER COMPANY. NC - NON CALLABLE, Y - SPLIT PENDING. 
X - INCLUDES EXTRA DIVIDENDS PAID M_ = DESCRIPTION JNCLUDES AMOUNT RECEIVED PER SHARE IN CAPITAL GAINS. Z - PAID SMALL STOCK DIVIDEND (10% OR UNDER). 
* % of individual issues relate to all others in same group; total percentages of %% Indicated dividend based on either actual dividends paid or declared for © *** Approx. yield to maturity shown for all bonds except convertible 
socutiten, brefaree ConPu nia a eanein eda aac eautclivets iemaekmuNoncalcue ennoetnmdseDai veerkeude es ae ae SEEUTE Seo err alent yi 
‘lS. Treasury and Federal Agency issues ore quoted in 32nds except U. S. Treasury bills, which are discount price per $100, 360 day basis, i eamireateary SE aa PEE aS 


~ation contdined herein is based on data obtained from recognized statistical services, issuer reports or communications, or other sources believed to be reliabla However, such information has not been verified by us, and we do 
~ representations as to its accuracy or completeness. Any stalements non-factual in nature constitute only current opinions, which are subject to change. Our Corporation or its Officers and Directors may have potitions in 
~ herein, and may, as principal or agent, buy and sell such securities. - = 


BACHE &CO. 


OAPronareas 


56 WALL STREET NEW YORK, N.Y 


1000% 


PORTFOUO TASULATION FOR SAN FRANC I sco C ! TY & CCUNT Y 
QUANTITY DESCRIPTION 
aes 2 "] 
| | | 
3000000/CIT FINANCIAL JO9 1/2 06/01/95 
| 1090000/CIT FINANZIAL MS4 1/2 09/01/84 
1990009|CIT FINANCIAL AQ6 3/8 10/01/84 
| 2000000/CHRYSLE% FINANCIAL FA 7% 08/15/79) 
2000000/COMMER CREDIT NOTES JJ6 7/8 07/15/75 
Sate CREDIT NOTES FA4 1/2 08/01/85 
10) 0000/DEERE JIHN CREDIT AQ 5% 10/31/90 
1020000|FST NAT. 3K ORGN NTS FA6 3/4 02/15/80 

| 4000000/FIRST CHICAGO CORP MN6 3/4 11/01/8 
365000/GENL YOTIRS ACCEPT MS 5% 03/15/81 
500000!GEN. MITIRS ACCEPT MS7 1/8 09/01/92 
3000000|/GENL MOTORS ACCEPT MN 7.85 11/01/98 
15)0000|/GEN. MOTORS ACCEPT FA6 1/4 08/01/8 
12509CO|HOUSEHI_D FINANCE 2R AOT 3/4 LO/O1/99 
2000000] HOUSEHOLD FINANCE 2N AO8 1/2 04/01/01 
250000}HOUSEHO.D FINANCE - JJ7 1/4 01/01/9% 
135C009|MONT WARD CREDIT FA4 3/4 02/01/81 
500000]SEARS RJEBUCK ACCPT JJ 5% 07/15/82 
3000000|UNIIJN BAN< CAP NTS FA 7235 02/01/01 


INDUSTRIALS 


1000000} AMERICAN CAN CO 
G7T7TO000|ARMCO STEEL 

5000900) ARMCO STEEL 
LOOOOOOJATLANTIC RICHFIELD 
2000000 /ATLANTIC RICHFIELD 
390900|BETHLEHEM STEEL COR 
1000000) BORDEN COMPANY 
3000000) BORDEN COM? ANY 
2090000] CARNATION CO 
1000000;/CLARK EQUIP CO 
4000000;/C8S INC 
1125000)/CONTINENTAL OIL 
990000;/CRIWN ZELLERSACH 
600000)DANA CIR2P 

650000) DOW CHEMICAL 
2090009) DOwW CHEMICAL 
23390000) EATON CIR? 
L250000|FIRESTINE TIRE & RUB 
3000000}FORD MOTOR CO 
2090009|)GENERAL ELECTRIC CO 
350000|)HONEYWELL INC 


TOTAL BANKING AND FINANCE 


JJ 6% 

AO 4.35 
JD4 1/2 
MN5S 5/8 
JD7 3/4 
MS6 7/6 
JD4 3/8 
AO8 1/2 
MN8 1/2 
JOO 5/8 
FN 7/5185) 
MN4 1/2 
MS8 7/8 
FA 72310 
MS 4.35 
FA8 1/72 
alee 7 Hiss 
JJ4 174 
JJI9 1/4 
MS7 1/2 
MS 5.60 


O7/15/9 
04/01/8 
06/01/8é 
(0)5) 7/3115) // ST) 
12/15/0: 
03/01/9 
12/01/91 
04/01/0 
05/01/79 
12/15/9 
08/01/01 
05/01/9 
03/15/0 
02/0179 
09/15/8 


03/15/9 
03 /01/9 


A + STOCK SPLIT OR MAJOR STOCK DIVIDEND PAID 
R - PAID SMALL DIVIDEND IN STOCK OF ANOTHER COMPANY. 
X - INCLUDES EXTRA DIVIDENDS PAID 


* % of individual issues relate to all others in same group; total percentages of x * 


~ny representations OS to its a 


to heret 


Ne 


ent, buy and sell su 


EMPLOYEES RETIREM 


CURRENT CURRENT 

PRICE | VALUE 
| aia 
| 
101 1/4 3,045,000) 
15 1/78 751,250 
83 37/4 837,500 
686 1/2 1,730,990 
93 1/2| 18701000 
66 5/8) 999,375 
62 620,090 
93 939,300 
92 5/8 3,705,000 
36 313,900 
84 3/4 423,750 
92 2 17604000} 
81 1+215;000 
81 1,012,500 
92 198404000 
85 3/4 2141375 
80 1,089,000 
é 429,375 
29145900 


311060-725 


757,500 
7145431 
S599 So 
735,900 
1+780,000 
255,000 
638,750 
219405900 
1,995,000 
19000 ,900 
-39799,900 
810,000 
8749125 
4887250 
461,500 
1,980,000 
1,637,500 
918,750 
3,090,000 
1,857,500 
246,750 


Al 
NC - NON CALLABLE. 


M = 


} 


curities, 


atti a _ 


. 
NO 


. 
Leth mol tS 5S BS 


ee 
— Ww 


INDICATED 
DIVIDEND 


285,000) 9.33 
ry 
45,000) 8.53 

G31 


67,500) 9.90 
|} 50,000) 9.93 
67,590] 8-67 


96,875) 9.63 
170,000) 9.33 
18,125) 9-05 


64,125] 9.57 
25,000! 7.69 
2207 500/10 .62 


7486, 845) 8.01 


60,000) 8.46 
42,500) 8.93 
22,500} 8.58 


155,900 
20,625) 8.35 
43,750) 3256 

255,000) 8.69 


' 170,000) 8.52 1,995,000 


96,250) 9.6 
314,000 
50,625) 7.60 
79,875) 9.1 
43,800) 9.37 
28,275) 7.99 
170,000} 8.5 


5312 


| 


} 
i 


6/30/75 } 
COST VALUE rime GA M- r ’ ’ 
22998597000 60,000 J 103.60 85 Ad 
779,800 26,55 )> 3-7 101-90 | AA 
621,610 pay eEe 1.9 | 102.00 77 Ad 
1°975470U 2455700 Ll2e4— 100.00) 7% BAA 
12999 +090) 120,00954 6.07 100.09 18, A 
1,126,875) 127,500> 1.35 101.75 
764,900) 144,;9004 8.95 102.75 AA | 
995900 65,000 6-5— 100.00 9 ALA) 
31982 1400) 27744004 7.05 100.00 79 
316,820) 2920-4 -95 100.50 | AAA 
4634400) 39,6504 8.6-) 102.30 82) AAS) 
34000 1900) 24010005 8.95 103.95 83) AAA 
1,278 4495) 631495- 520-5 102.59) 77 AAA 
1,120,125) 10736255 9464 102.00 8&3 AA | 
1,906,757} Sahel, 3.5- 102.00 84 AA] 
2167282| 1,907- 95 101.90 79 AA | 
141234605) 43,605 3.95 100.50 | A 
427,200 29175 25 | 100.09 | AAK 
31003,000 855,0005 28.54 103.68 82 
34,139,323) 3,078,598 9.0- | 


8154470 57,9704 Tel4 104.25 77 A 
977,000| 2625694 26-94] 101.30 A 
500,000] 140,6254 28.14 101.35 A 
564250| 8424 14000,000| 26540004 26.54 103.65 77) AA 
Be81l 24009,000/ 220,000 11.04 197.44 63) AA 
300,000 45,0004 15.0-| 104.75. 7) AA 
1y0U0,000). 36152504 ab.15\ 10261 | Ab 
24866, 680 739320] 2.6| 108.75 84 AA 
107.84 84 A 
993,000 7,000 .7| 108.92 84 A 
86571 4,009,000 300,0004 7-5-1 106.91] al] AA 
19125 ,00 315,0004°28+0-| 10167 A 
900,000 25,875 2694 107.30 80 A 
609,000| 1ll,750+ 18.64 106.93 81i A 
650,000] 18875004 29.04 101.65 AA 
2,009,000 20,000 .04 108.50 85] AA 
157y500| 978 2)000,000| 362,5004 18.1-| 107.54 83] A 
Te52 19250;000| 33142504 26.54 102-75 AA 
277,500| 8.911 3,009,000 90,000! 3201 109.25 24 AA 
150,000 8.22 2,000,000 142,5004 721+ 106.00 81] AAA 
350,000| 10372504 29.54 103.24 77 A 


19,600) 9.11 


PAYABLE IN CANADIAN FUNDS, LESS 10% TAX WITHHELD. 


DESCRIPTION INCLUDES AMOUNT RECEIVED PER SHARE IN CAPITAL GAINS. 
Indicated dividend bosed on either actual dividends 


aid or declared for 


U - DIVIDENDS OMITTED IN LATEST PERIOD. 
Y - SPLIT PENDING. 
Z - PAID SMALL STOCK DIVIDEND (10% OR UNDER). 


**% Approx, yield to maturity shown for all bonds except convertible 


bonds which carry current yield. 


**#*U, S. Treasury bills, carry approximate bond equivalent yield. 


ple ness, Any statements non-factual in natura constitute only current opinions, which are subject to change. Our Corporation or its Officers and Directors may have positions in 


es 4 6: 
ins Secia M r 
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BACHE & CU. 
46 WALL STREET NEW YORK, N., Y. 10004 : : : 
Sere aeee SAN FRANCISCO CITY & CCUNTY EM NT 6/30/75 
CURRENT cument | sor a; t «> 
j e rie | URRE URREN |} OF | INDICATEO . net f Al . 
QUANTITY E DESCRIPTION PRIC VALUE | Ga ? DIVIDEND co VALUE an dA 
| | | | ‘eed 7 
| | | tat ieee | | 
| 2200000 | DEAL BASIC IND JD9 1/4 06/15/00 = 98 1/2) 244621500) .7 | 2319250] 9.40! 24500,000 37,5004 165-1 105.25] as, A | 
| ¥275099 |MAGNAVOX C) FAS 3/4 02/15/84 962 170 ¥500) | 13,063)11.00 218,397] 47,8974 21-9-| 102. BA 
500000 [MINN HONEYWELL FA5 1/4 08/01/88 70 3591900 ell | 26,250) 9.32 509,090 150,;0005 30.0-) LO2el\ A | 
| 4090000 | MINN MNG MFG AO 8-85 04/01/05 101 41040,)00] 1.2 | 354, 000| 8.75 4,000,000 40,003 1.0 | 106. 65| ABA 
3920009 |“I81LE ALASKA PL MS 8.45 03/01/05, 97 1/2) 24925,900| 8 | 253,500) 8.68) 24996,000 7190004 2.4-| 108.45) 85) AAA 
48 1000}NATIONAL STEEL J04 5/8 06/01/89 67 1/2 324,675 ad | 229246) SaT7 481,000 15693254 32.5-| 100.75) 99 AA 
200000 |OWENS ILLINOIS JD3 3/4 06/01/88 61 5/8] 1234250] | 7,500) 8.87) 2094090) 5I5 38.4-| 132.4 | A 
; See Rabo) ENAEN Jc ¢O JO 9% 06/15/99 101 5/8; 31048750 a) 270,000) 8-83} 3,000,000) 48,750! 1.6 |1069.00 80] A 
848000 |PROCTER & GAMBLE MS3 7/8 09/01/81; 80 1/2| 632,540 -2| 32,660} 8.04) 843,090) 165,3604 19.5-| 100.9¢ AAA 
| 2290000) PxccToR & GAMBLE MS8 1/4 03/01/05 98 3/4, 15975400} 6 165,009) 6.36 1, 9829599} 7,500 °4-| 107.37] 85) AAA 
4999000 /RALSTON PURINA MS 7.70 03/15/96 85 1/4 31410,000) 1.0) 308,000) 9-33) 4,000,000} 590,0004 14.6-] 106.16) Gi| A 
1500000] SCOTT PAPER JJ8 3/4 01/15/00) 99 1+485,000 4 131,250) 8.85) 115001000) 1540005 1.0-| 106.75) a5] AA | 
800000 |SHERWIN WILLIAMS AO 5.45 04/15/92 70 1/8 5611900 «2 434 600/896 800,000} 239,0004 29.9- 103.00) 77, A | 
2000000|SHELL OIL CO MN8 3/4 05/15/0 100 1/8 2,002,500 -6 1754000) 8.73) 14985000 17 » 500 | 29 | 108.00 85) AAs! 
1025000|SHELL OIL CO FA4 5/8 08/01/84 76 1/2 784,125 2 474406) 7.90 140254090 24095754 23.55 101.75 | AAS 
L160000}/SINCLAIR JIL CO JD 4.69 12/15/88 72 835929U ot 531360) 8-10) 910,832) 7546324 8.3-| 102.40 | AA 
2000000|SOCONY 4OBIL OIL AO4 1/4 04/01/93) 63 7/8 iy2771500 4 85,000] 8.18) 210004000) 72245004 3661-| 103.25 | AAA 
1090000/STAUFFER CHEMICAL JD4 1/2 12/01/89 64 640 1200 22 451000) 9.08) 1,002,000) 360,000 3640-| 193.00) A 
100G000/SUN OIL CJ) MN4 5/8 11/15/90) 69 3/8 693,750 eal 46,250] 8.21} 1,000,000! 306,250-4 30.6-) 101.80 | AA 
ZO0Q0000/TEXACI INC MN8 7/8 05/01/05} 101 1/4 3,037,500 “9 266,250) 8.76] 2,977,500 691009 | 2-0 | 103.13} 85) AAA 
14500090| TRAVELERS CORP FA 8.70 08/01/9 97 114065500 - 126,150) 9.02) 1,450,000 43450) 349-4 106.96 8 
1000900/UNIIN CARBIDE CORP JJ8 1/2 01/15/05} 100 1/4 1,002,500 «3 851000) 8.47) 990,000 124500} 1.3 106.50} 85] AA | 
1000000|U § STEEL CORP AQ4 1/2 04/15/8 (Oe) y/ 756,250 wel 45,000) 7.97) 1,000,000 24347595 24.44 101.50) | Ad | 
2000000 |WESTERN ELECTRIC AQ8 3/8 10/01/95, 99 11980,900 26 1671500) 8-46 2,082,090 10240304 4297 106.12) 80) AA4| 
535000|wESTINGHOUSE ELEC AO5 3/8 04/01/92 alee 382,525 ol 28,756] 8.67 535,000) 15294754 28.5 Rosey 77| A 
TOTAL INOUSTRIALS 63,596,096/ 18.3 592951366) 8.33/701303 1379) 6y707 4203 9.5 
/ 
RAILROADS 
Fe eee | 
930000/BELT RWY OF CHICAGO FA4 5/8 08/15/87} 60 583,000 02 45,325/10.68 980,000} 39210004 40.0-| 103.45) | AA 
1260000 |BURL INGTON NORTHERN JJ 8.69 01/15/9 91 19146769) 7 108, 360] 9-57) 1,260,000 113,400 9.0-| 108.21) 84 A 
3Z306000}/ILLINOIS TERM RR JD4 5/8 12/01/87 58 1/4 178,245 a 14, 153)10.95 306,000 127,755 41.8-| 103.290 | A 
440000|}SOUTHERV PACIFIC CO AUS 1/4 10/01/83 76 1/8 3341950 Si 23,100] 9.58 366,850 31,900 8.7 101.75 A 
120009 |SOUTHERV PACIFIC RWY JJ2 3/4 01/01/96, 37 1/2 45,000 3,300/10.07 120,000 75,0004 62.54 101.50) A 
500000|TERM RR ASSOC AO2 7/8 10/01/85 60 1/8 300,625 ol 14,375) 9.02) 4194254 1186294 28.3 101.50) AA 
TOTAL RAILRGADS 215934420 “Ti 208,613] 8.04 34452510 858,6844 24.9- 
RAILROAD EQUIPMENT 
| 
2000000/GENL AMER TRAN EQUIP JD9 374 06/01/95 101 2902953900 26 195,900] 9.63) 2,009,900 20,000 1.0 | 104.00 84| A 
2000000|UNION TANK CAR EQ TR JD 9.80 06/01/95 100 1/4 210054000 26 196,000} 9.77) 2,000,000 5,000 -3 | 100.0 A 
TOTAL RAILROAD EQUIPMENT 49925,200| 1.42 391,000] 9.71) 4,009,000 254,009 6 
A - STOCK SPLIT OR MAJOR STOCK DIVIDEND PAID H  - PAYABLE IN CANADIAN FUNDS, LESS 10% TAX WITHHELD. U - DIVIDENDS OMITTED IN LATEST PERIOD. 
R - PAID SMALL DIVIDEND IN STOCK OF ANOTHER COMPANY. NC - NON CALLABLE. Y - SPLIT PENDING. 
X = INCLUDES EXTRA DIVIDENDS PAID M_ = DESCRIPTION INCLUDES AMOUNT RECEIVED PER SHARE IN CAPITAL GAINS. Z - PAID SMALL STOCK DIVIDEND (10% OR UNDER). 


% 4% Approx, yield to maturity shown for all bonds except convertible 
bonds which carry current yield. 
**k*U. S. Treasury bills, carry approximate bond equivalent yield. 


* % of individual issues relate to all others in same group; total percentages of Indicated dividend based on either actual dividends paid or declared for 
each group (cash, mortgages & notes, misc. fixed incomes, bonds, convertible twelve preceding inonths or current indicated rate, unless otherwise noted. 


securities, preferreds, common stocks, and misc. equities) relate to total portfolio. **** Non-Callable or Non-Refundable Until Year Noted. 
© Treasury and Federal Agency issues are quoted in 32nds except U. S. Treasury bills, which are discount price per $100, 360 day basis. ** All totals cerry current yield. 


“sn contained herein is based on data obtained from recognized statistical services, issuer reports or communications, or other sources believed to be reliabla However, such information has not been verified by us, and we do 
>resentations as to its accuracy or completeness. Any statements non-factual in nature consilluis only current opinions, which are subject to change. Our Corporation or its Officers and Directors may have positions in 


OK 


-ain, and may, os principal or agent, buy and sell such securities. 


BACHE & CO. 
36 WALL STREET NEW YORK, N., Y. 10005 PORTEC . PE 4 at . or 
a ci don SAN FRANCISCO CITY & CCUNTY EMPLOYEES RETIREMENT 111000 130/75 
eg ae a eee eee ES Ga, ge ee || ee | em Oneeaneee | CT eer T Ar PARES [ie ecm = | Sarr 
DESCRIPTION Sees | erick INDICATED | INCOME COST VALUE re pron | GAIN/LO 
| | | 
| | | | | | | ea 
| RAILROAD EQUIP. TRUST CTFS. 
| | | 
| 255000/WESTERN MARYLAND RR FA5 1/2 O8/01/7Ta 95 1/2 243,525) ell | 14,025!10.35 2553000) ll+4755 4.5- 
255009|WESTERN MARYLAND RR FAS 1/2 08/01/78 88 1/2) 2257675 =| | 14,025/10.09} 255,000) 29,3254 11.5- Bae 
255000|WESTERN MARYLAND RR FAS 1/2 08/01/77 94 :«(1/2 240,975 Ppl 14,925) 8-57) 255,000) 14,0254 5.54 Te 
61500|;wESTN PAC CON 10057 FA 4.85 08/01/75 99 1/2 6149192 21983/27.91 61,500) 308-4 25-4 | 
61500 |WESTN PAC CON 10057 MN 4-85 11/01/75 98 3/4 604731 21983] 9.64 61,500 7694 1.35 
61500/WESTN PAC CON 10057 FA 4.85 02/01/74 96 1/2 59,347 2, 983/12.07) 61500) 24153 3.5- 
| 9060|}WESTN PAC CON 10522 JJ 4.40 07/01/75 100 9,060 399] 4.40) 9,060 | 
S060/WESTN PAC CON 10522 AO 4.40 10/01/75 99 1/4 8,992 399] 8.50 9,060) 684 Le 
SO60|WESTN PAC CON 10522 Jy 4-40 01/01/7 96 1/2 89742 399/13.01] 9,060 318 | 
GO60|WESTN PAC CON 10522 AO 4.40 04/21/7 Coal / z 84652 399/11.85] 94069) 084 | 
9060;WESTN PAC CON 10522 JJ 4.40 07/01/76 94 8,516 399/11.49 9,060 peal 
9060/WESTN PAC CON 10522 AO 4.40 10/01/7€ 93 82425 399/10.98) 9,060 635 
9060/WESTN PAC CON 10522 JJ 4.40 cera all 92 1/2 8,380 399|10.2 91050) 680-4 aes 
9060/WESTN PAC CON 10522 AO 4.40 04/01/77 91 1/4 8y267 399]110.39 9,060} 793 | 
SO60|WESTN PAC CON 10522 JJ 4.40 O7/0i/77 91 B 1244 3991 9.71 9 +060) 816 | 
9960|WESTN PAC CON 10522 AD 4.46 10/01/7 88 3/4 8y)41 399/10.4 9,060 1,019 
9060/WESTN PAC CON 10522 JJ 4.40 01/01/78 87 3/4 71950 399/10.32 9,060 1,110 
9060|/WESTN PAC ON 10522 AO 4-40 04/01/78 87 79882 399/10.22 9,060 1,178 
9960|WESTN PAC CON 10522 JJ 4.49 O7/01/78 86 7791 399/10.1 9,060 1,269 
9060|WESTN PAC CON 10522 AO 4.40 10/01/7 85 1/4 71724 399/10.02 9,060 15336 
1LOO000/WESTERN PACIFIC MS 4.55 O3/01/7 97 97,000 4,550] 9.39 100,900 ae 
1)000) |wESTERN PACIFIC MS 4.55 03/01/7 92 23000 4, 550/10.20 100,000 8, 000- 
LOOOOO|]WESTERN PACIFIC MS 4.55 03/01/78 88 1/2 68,500 4,550) 9.75 109,000 1145005 
1IOOOO|WESTERN PACIFIC MS 4.55 03/01/7 85 1/2 85 +500 4,550) 9.48 109,009 14,599 
LOOOODIWESTERN PACIFIC MS 4.55 03/01/84 82 82,000 49550] 9.56 100,000 Ley OO 
11800|/SACRAMENTO NOTHN RY MS4 3/4 99/01/75) 99 11,682 561/114.59 11,800 118 
11800]SACRAMENTG NOTHN RY JD4 3/4 12/01/75 98 11564 561/10.72 11,800 og 
11800] SACRAMENTO NOTHN RY MS4 3/4 03/01/74 96 11,328 561/11.98 11,800 472 4 
11800]SAC2AMENTO NOTHN RY JD4 3/4 06/01/74 95 11,210 5olil1.18 11,800 590 5.0 
11800/SACRAMENTO NOTHN RY MS4 3/4 09/01/76 93 1/2 11,933 561/11.30 11,800 767 6.5- 
11800| SACRAMENTO NOTHN RY JD4 3/4 12/01/74 92 1/2 10,915 561/10.98 11,600 8654 7.5 
11800|SAC2RAMENTG NOTHN RY MS4 3/4 03/01/77 91 3/4 10,827 561/10.60 11,800 973 Boz 
309900|CHESEQHIO RWY EQ T JDO 1/8 06/01/83 99 1/ 306 683 at 28,196) 9.26 309,000 2,317 wali 
309000|/CHES&OHIO RWY EQ T JD9 1/8 06/01/8 99 305,910 ai 28,196) 9.30 309,000 3,090 Ee) 
309000|/CHESEOHIO Rwy EQ T JDO9 1/8 06/01/8 98 3021820 sl 28,196) 9.45 309,000 65180 20 
325900|CHESEGHIO RwY EQ FA5 1/2 08/01/76 88 1/2 2879625 Pl 171,875/10.09 325,000 37H S754) 1.5 
325000|CHESEQHII 2WY EQ FA5 1/2 08/01/79 = 87 282,750 Sil 17,875) 9.53) 325,000 4252504 13.0 
325000|CHESEOHIO RWY EQ FA5 1/2 08/01/80 84 1/2 274 G25 ell L777 SN 5h Gen 325,000 50,3755 15.5 
325000|}CHESEGHIO RWY EQ FA5 1/2 08/01/8 62) 17/2 268,125 al 17,875) 9.4 325,000 56,8754 17.5 
337000|CHES&OHIG RWY EQ AQ5 1/8 04/01/79 85 1/2 288,135 onl 17, 271/10.05 337,000 48,865-| 14.5 
430000|CHGO BURL & QUINCY JJ5 5/8 01/01/78 91 391,390 sal 24,188) 9.95 439 000 38,7004 9.0- 
325000|CHGO BURL & QUINCY JJ5 5/8 O1/01/79 39 289,250 wl 18,281] 9.52 325,000 3577504 11.0 
A - STOCK SPLIT OR MAJOR STOCK DIVIDEND PAID H  - PAYABLE IN CANADIAN FUNDS, LESS 10% TAX WITHHELD. U - DIVIDENDS OMITTED IN LATEST PERIOD. 
R - PAID SMALL DIVIDEND IN STOCK OF ANOTHER COMPANY. NC - NON CALLABLE. Y - SPLIT PENDING. 


X - INCLUDES EXTRA DIVIDENDS PAID M 


“ % of individual issues relate to all others in same group; total percentages of 
-h group (cash, mortgages & noles, misc. fixed incomes, bonds, convertible 


- DESCRIPTION INCLUDES AMOUNT RECEIVED PER SHARE IN CAPITAL GAINS. 


%% Indicated dividend based on either actual dividends paid or declared for 
twelve preceding months or current indicated rate, unless otherwise noted. 


vreferreds, common stocks, and misc. equities) relate to total portfolio. **** Non-Callable or Non-Refundable Until Year Noted, 


Z - PAID SMALL STOCK DIVIDEND (10% OR UNDER). 

*%** Approx. yield to maturity shown for all bonds except convertible 
bonds which carry current yield. 

*4#U. S. Treasury bills, carry approximate bond equivalent yield. 


~ Federal Agency issues are quoted in 32nds except U. S. Treasury bills, which are discount price per $100, 360 day basis. ** All totals carry current yield. 


“*arein is based on data obtained from recognized statistical services, issuer reports or communications, or other sources believed to be reliable However, such information has not been verified by us, and we do 
as to ifs accuracy or completeness. Any statements non-factual in nature constitute only current opinions, which are subject to chaie: Gur Corporation or its Officers and Directors may have positions in 
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BACHE &CU. 


$6 WALL STREET NEW YORK, N., Y. 10005 


PORTFOLIO TABULATION FOR 


CITY & COUNTY EMPLOYEES RETIREMEN 


SAN FRANCISCO 10008 6/30/75 6 


ste ‘\ 


DESCRIPTION Seer aire skint on} COST VAL a 0 Ma ae 
| | 
ee oak ae 
250000/;/CLINCHFIE_D RR SER D FA4 1/74 92/01/78) 86 1/2 216,250 10.01 250,000) 33,7503 13.5- 
250000 ICLINCHFIELD RR SER D FA4 1/4 02/01/79) 564 1/2 211+250 9.63 250,000) 38,750- 5.5- 
553000/CLINCHFIELD RR SER F FAS 1/72 08/01/78 89 3/4 496,318 9.56| 553,900) 961682- 10.2- 
553009/CLINCHFIE_D RR SER F FAS 1/2 08/01/79) 87 1/4 482,493 9.45!) 553 1000) 70,5075 i2.7-| | 
l161000|}DENVER & 2GW EQ TR A04 1/8 10/01/75 99 1/2 16):195 6 6.84) 161,000] 605 25> 
LZ LOOO|DENVER & RGwW EQ TR A04 1/8 O04/01/TE 95 1247450 5140411 2-44) 131,000 65504 5.0- 
L61000|/CDENVER &€ 2GW EQ TR AG4 1/78 10/01/7 93 149,730 6, 641110.69} 161,909) 11,2705 7.0- 
LLLOODI|OENVER & %GW EQ TR AO04 1/78 04/91/77 90 3/4 100, 733 4757910247) 111,000 10,2675 9.2-} 
1S1LOOO;DEVNVER & 3GW EQ TR A004 174 04/01/78) Sieve LS Gy 30 D 7,693) 9.80 181,900 22 4625-4 LZa0= 
181000/DENVER & RGW EQ TR AO4 1/4 10/01/7& 65 1537850 7,693] 9.96 181,000) eA el 15.9- 
IS1OOD/DENVER & 2GW EQ TR A04 1/4 94/01/79 Ssenviz LOdeg oe 7, 693| 9-82 181,000 291 809> 16.5= 
100000 | DENVER & RGW EQ TR JJ4 1/8 01/01/78 37 87,000 4,12510.42 10) 4900) 13,0005 13.0-| 
SODD0 ;}DENVER & 23GW EQ TR JJ4 1/8 O7/01/78 - 86 43,000 21063) 9.84 59,000) 7,C004 14.9- | 
LOOOO0/]OENVER & X2GW EQ TR JJ4° 1/8 01/01/79 Cemeere 83,500 4,125110.03 100,000 16,500 16.5- 
50000;/DENVER & 2335W EQ TR JJ4 1/8 OT/01/79 82 1/4 4112 2,063| 9.77 50,000 8,875 17.8- 
LOOOOO|}ODENVER & RGW EQ TR JU4 E78 O17 OLS 80 80,300 4,125) 9.91 10) ,000 20,9004 20.0- 
135000 /CENVER & 2GW EQ TR MN 5% 05/01/8 83 1/4 L112 3388 6, 750) 9.53 135,000 221612 l66 f= 
135000/DENVER & 2GW EQ TR MN 5% 11/01/80 82 1/2 Lily 65 750) 9.35 135 ,000 23,6254 17.5- 
IZ 5000 /DENVER & 2GW EQ TR MN 54 05/01/81 82 119,700 69750] 9.15 135,000) 2493004 18.0= 
435000/GT NOTHN RY EQ TR JD 42% O06/01L/7 87 378,450 el 17,400) 9.39 35,000 56,5505 13.0- 
150900/GT NOTHN RY €E T MS4 1/8 O3/01/7 87 1/4 130,375 6,188 9.92 150,000 19,125 L2wb= | ' 
150900/)GT NOTHN RY EQ TR MS4 178 @3/61/79 &4 126 5390 6,188! 9.58 150,000 24,0004 16.0- i 
15 1000)}GT NOTHN RY EQ TR MS4 1/8 03/01/7 91 1372410 6, 229)10-51 151,006 13,590 9.0- ' 
600009/GT NOTHN RY EQ TR A004 1/8 04/01/79 84 504,000 ol 24, 750] 9.50 600,900 96,000 16.0- 
YODOO TLE CENTRAL RR MSS 578 O38 7/01/79 88 1/2 159 ,300 10,125) 9.54 180,000 ZOy TOO) Livio= 
180000/ILL CENTRAL RR MS5 5/8 O9/01/7 88 158,400 VOW ee Sie 20) 18) ,006 21,600 Z2ei0= 
49222)KANSAS CITY SOTHN RR JJ 42645 07/01/75) 100 492222 2,190! 4.45 495222 
49222\KANSAS CITY SOTHN RR JJ 4645 O1/01/7 97 1/72 47,991 27190)10.50 494222 1,231 225= 
49222)ANSAS CITY SOTHN RR JJ 4-45 O7/01L/7T6 94 1/2 46,514 29190/10.92 494,222 27/708 Sy) 
49222/|/K ANSAS SITY SGTHN RR JJ 4645 O1/01/77 2 i 45953 2,199/10.30 494222 34692 Woe 
49Z222)KANSAS CITY SOTHN RR JJ 4245 O7/O0L/77 91 1/4 44,915 27190! 9.60 49,222 4,307 8.8 
49222|KANSAS CITY SOTHN RR JJ 4.45 G1/01/7 68 1/4 43,438 2y,19010.11 499222 5518475 11.8 
49222|KANSAS CITY SOTHN RR JS 4645 O7/01/78 86 1/4 429454 2, 190/10.08 49,222 6, 7685 13.7— 
359000/LOUI SENASHVILLE RR JD3 7/8 O6/01/7 90 3237100 ol! 13,911/10.04 359,000 35,9905 10.0 
359000/LOUI SENASHVILLE RR JO3 7/8 06/01/78 86 308,740 el 13,911) 9.72 359,000 50,2604 14.0 
48 0000 ;/LOUISENASHVILLE RR MS4 1/8 @3/01/78 86 1/4 414,200 oll 19,8000 .42 480,000 66,0005 13.8 
4350090}/LOUIS&ENASHVILLE RR MN4 1/4 O5/01/7 95 1/4 414,236 sal 18,488)10.99 435,000 20,662 4.7 
65000/LDUISENASHVILLE RR MN4 1/4 O5/01/7 86 1/2 569225 2, /63)10.07 65,900 By7755 13.5 
290000 |LOUISENASHVILLE RR MS4 1/4 03/01/7 84 163,000 8,500) 9.72 200;000 32,000 16.0 
18 0000 |/LOUISENASHVILLE RR MS4 1/74 03/01/8 81 145,800 7; 650) 9.53) 180,000 3442004 19.0 
335000|NORFOLK & WESTN RR FA4 1/8 08/01/77 90 301,500 5h 13,819! 9.81) 335,000 33,5005 19.9- 
294009|NORFOLK & WESTN RR MN 42% O5/01/7 92 2702480 ol lly 760} 9.08 294,000 233520 8.0 
294000 |NORFOLK & WESTN RR MN 4% OS/01/7 Bie) Me 254,510 e lly 760) 9.79 294,060 39,6904 13.5 
135000|/NORFOLK & WESTN RR AO 52% 94/01/78 82 115,700 6y 750) 9.22 135,990 24,3004 18.0 
400000 |/NORTHN PACIFIC RY JD5 1/4 O6/01/7 oT 388,200 53 21,000) 9.0 400,000 12,000 3.0 
A - STOCK SPLIT OR MAJOR STOCK DIVIDEND PAID H - PAYABLE IN CANADIAN FUNDS, LESS 109 TAX WITHHELD. U - DIVIDENDS OMITTED IN LATEST PERIOD. 
R - PAID SMALL DIVIDEND IN STOCK OF ANOTHER COMPANY. NC - NON CALLABLE. Y = SPLIT PENDING. 


Z - PAID SMALL STOCK DIVIDEND (10% OR UNDER), 


*** Approx, yield to maturity shown for all bonds except convertible 
bonds which carry current yield. 


X - INCLUDES EXTRA DIVIDENDS PAID M_ ~ DESCRIPTION INCLUDES AMOUNT RECEIVED PER SHARE IN CAPITAL GAINS. 


* % of individual issues relate to all others in same group; total percentages of x Indicated dividend based on either actual dividends paid or declared for 
each group (cash, mortgages & notes, misc. fixed incomes, bonds, convertible twelye preceding months or current indicated rate, unless otherwise noted. 
~~ oreferreds, common stocks, and misc. equities) relate to total portfolio, **** Non-Callable or Non-Refundable Until Year Noted. xo" U.S. Treasury bills, carry approximate bond equivalent yield. 
"Federal Agency issues are quoted in 32nds except U. S. Treasury bills, which are discount price per $100, 360 day basis. 440k All totols carry current yield. 
“> is based on data obtained from recognized statistical services, issuer reports or communications, or other sources believed to be reliable However, such informotion hos not been verified by us, and we do 
he accu ey el eat mpleteness. Any statements yen faery in nature constitute only current opinions, which are subject to change. Our Corporation or its Officers and Directors may have positions in 
“anal or agen HieerOriMess oe SG 3 Linas, 
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BACHE &CO. 
36 WALL STREET NEW YORK, N, Y. 10005 POE J , , a: 
agian aie, iat SAN FRANCISCO CITY & COUNTY EMPLOYEES RETIREMENT 111000 6/30/7 r 
FO | a a ee SaaS ee a 
QUANTITY =| DESCRIPTION Sao an SCOME tun OF ( vA : cae 
| | | | 
194000/PITTSBURGH LAKE ERIE AO 4% 10/01/75 OY shee 188,655 el] Ty 76020200 194 59J90 543354 2.84 
100000/SEA8ORD AIR LN RR FA4 1/4 02/01/76 96 964000] | 4, 250)12.5: 100,009] 4,0004 4.9- 
300303 |/SEABORD AIR LN RR FA4 1/4 02/01/77 92 | 276,000 ol | l2,750/10.16 300,000) 24,0005 6.0- 
2Z00000/SEABDRD AIR LN RR FA 4% 02/01/74 30) al vie 193, 900] ej &,000j11.18 200,000) 7,0004 3.5- 
390000|SEABIXD AI2 LN RR FA 4% 02/01/77 91 273,900} i 12,000|/10.66) 300,000) 27,0004 9.9- 
600000|SEABORD AIR LN RR MS5 3/8 03/01/79 = 88 528,000 “2 32,250) 9.46 600,000) 72,0005 12.0 
28 3000 | SOUTHERN PACIFIC MS 4%  03/01/7 96 1/2 2731995) ol 11132011025] 283,000 9,9054 3.54 
125000;SOUTHERN PACIFIC IDS LAS 22/100 Li 97 1/4 tL AE oe 5, 313)12.55 125 4005) 314375 267 | 
527000|SOUTHERY PACIFIC JO4 1/4 12/01/74 99% 495,380| .1 22,398} 9.14 527,000) 3146204 6.0- 
400000}SOUTHERY PACIFIC MS 4% O3/01/74 96 384,200 sa 16,000/11.15 400,000) 16,0004 4.04 
430909 |SOUTHERY PACIFIC MS 4& 03/01/77 92 3689390 el 16,000) 9.61 400,000 32,0005 8.0- 
200000/SOUTHERN PACIFIC MS3 7/8 09/01/77 88 1/4 176,500 el 71 750/10.36 200,090 23,5005 11.6- 
560000 |SOUTHERN PACIFIC JJ3 7/8 OL/OL/TE 87 1/4 483,600 el 21, 700)10.01 560,000} 71,4005 12.865 | 
148000 ;SOUTHERN RAILWAY AO 4% 10/01/76 96 1425980 5,920; 7.63) 148 5000) 599205 4.0- | 
148000; SOUTHERN RAILWAY AO 4% 04/01/77 91 1/4 135,050 5,920) 9.96 146,009) 12,950 8.8-| 
120009 |SOUTHERN RAILWAY JJ4 1/4 01/01/79 85) l/s 102,300 5 20/ 9.46 20.909) 17,7005 14.875 
140090 | SOUTHERN RAILWAY JJ4 174 07/01/79 83 1/4 116,550 5,950! 9.54 140,000) 2354505 16.8- 
140000]SOUTHERN RAILWAY JJ4 1/4 01/01/8 81 i/2 114,100 Sel ey) 140,000} 25139005 18.5- 
496000] SOUTHERN RAILWAY JD 9% 06/01/79 Se 494,16) od 44, 649) 9.07 496,090 132404 037 
496000 |SOUTHERN 2AILWAY yD 9% 06/01/81) 99 1/2 493,520| 1 44,640| 9.11, 496,000] 2.4604 .5-4 
234000|NORFOLK WESTERN CONT AO8 1/4 04/01/77 SH} MY 229,905 el 19,305) 9.43 234 4000! 4,095- ia 
234000|NORFOLK WESTERN CONT AOS 1/4 04/01/7 Ve 2261980 el 19,305) 9.57 234,000 71020 3.05 
234000|NORFOL<X WESTERN CONT AQ8 1/4 04/01/7 96 3/4 2269395 el 19,305) 9.33 234,000 7,605 3.375 
234000|/NORFOLK WESTERN CONT AO8 1/4 04/01/80 Silay 227,565 el 19,305) 8.99 234 000 6 3435-7 268-4 
234000|NORFOLK WESTERN CONT AC8 1/4 04/01/81 96 2249540 el 19,305) 9.18 234,000) 943605 4.0- 
234000 |NORFOLX WESTERN CONT AOS 1/4 04/01/8 By N/A 22349470 el 19,305) 9.16 234,000 107539 4.5 
234000|/NORFOLK WESTERN CONT AQ8 1/74 04/01/83 95 222,300 . 19,305) 9.18 234,000 11,700 5.9 
234000/NORFOLK WESTERN CONT AO8 1/4 04/01/78 94 1/2 2211130 el 19, 305) 9.19 234,000 12,870 5.5 
234000|/NORFOLK WESTERN CONT AC8 1/4 04/01/85 94 219,960 : 19,305) 9.21 2341000 14,04v 6.044 
234000|}NORFOL< WESTERN CONT AO8 1/4 04/01/86 93 3/4 2194375 el Wy HOE) Ts AUS) 2341009 143625 “be 
TOTAL RATLROAD EQUIP. TRUST CTFS. 20,374,335) 5.9 1y199y 398 5.89/2244395494 2,065,159 Ome 
PUBLIC URVETT LES 
500000)ALABAMA PIWER CO MS4 1/2 03/01/91 58 1/4 291,250 el 22,500) 9.84 500,000 208,75074 41.85 103.1 
3000000)AMERICAN TEL & TEL MN 8.80 05/15/90 101 35030;900 . 264,000) 8-70) 21998,850 31,150 1.0} 107.11 
ZIOVDO | AMER TCAN TEL & Tet FA2 3/4 08/01 /8¢C SO Mmoact 2425250 el 8,250) 7.48 300,000 57,7505 19-35 101.0 
300000)AMERICAN TEL & TEL AG2 3/4 04/01/82 74 3/4 2241250 el 8,250] 7e7 300 4090 15,1505 2563-5 100.29 
400000) AMERICAN TEL & TEL MS3 1/4 09/15/84 69 276,000 -l 13,000) 8.19 400,000 124,000—  31.0-| 101.31 
PODICO OPN TAMERSICAN aii eiea Getic JJ3 7/8 07/01/96 62 5/8 626,250 22 36,750) 8.34) 1,000,000 37331750 3714-| 102555 
575000)/AMERICAN TEL €& TEL MN4 374 11/01/92 65 7/8 378,781 ° 27,313) 8.61 575,000 196;2194 34.1-| 102.75 
1300000/AMERICAN TEL & TEL JJ5 1/2 01/01/79 69) 172 903,500 ° 71,500) 8.68 1,208,000 304,5095 25.2 105.08 
2000000] AMERICAN TEL & TEL JD4 3/4 06/01/98 63 1/ 13262;500] - « 95,000) 8.44) 2,000,000 73725005 36.95 103.0 
1150000/AMERICAN TEL & TEL A005 1/8 04/01/01 65 1/ 7505375 22 58,938) 8-49) 1,159,000 399,625 34.85 103.5 
@ = PAID SMALL DIVIDEND IN STOCK OF ANOTHER COMPANY. eMC a Celene ee ee VI SMITPNDNG. 
X ~- INCLUDES EXTRA DIVIDENDS PAID M_ - DESCRIPTION INCLUDES AMOUNT RECEIVED PER SHARE IN CAPITAL GAINS. Z - PAID SMALL STOCK DIVIDEND (10% OR UNDER). 
* % of individual issues relate to all others in same group; total percentages of xx Indicated dividend based on either actual dividends paid or declared for © *** Approx. yield fo maturity shown for all bonds except convertible 


each group (cash, mortgages & notes, misc, fixed incomes, bonds, convertible twelve preceding months or current indicated rate, unless otherwise noted, 
“"es, preferreds, common stocks, and misc. equities) relate to total portfolio. **** Non-Callable or Non-Refundable Until Year Noted. 
wed Federal Agency issues are quoted in 3Znds except U. S. Treasury bills, which are discount prico per $100, 360 day basis. 

“Sarein is based on data obtained from rec 

~* to its accuracy or completeness. A 


bonds which carry current yield. 
#4 U.S. Treasury bills, carry approximate bond equivalent yield. 
**%* All totals carry current yield. 
nized stotisticol services, issuer reporls or communications, or other sources believed to be reliable However, such information has not been verified by us, and we do 


latements: norfactval in nature constitute only current opinions, which are subject to change. Our Corporation or its Officers and Directors may have positions in 
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36 WALL STREET NEW YORK, N. Y. 10005 eons . . ! J 
ee SAN FRANCISCO CITY & COUNTY EMPLOYEES RETIREMENT 111000: 6/30/75 
QUANTITY DESCRIPTION | ae re Gkour INDICATED | INCOME = |cuaninr COST VALUE Ak aetp AIN/ 
) T ee al ene T T ae = i a = = 
| 
GO00000/AMERICAN TEL & TEL JOT 1/8 12/01/03] 84 1/2| ical 1 .0| | 285,000 34990,000| 610.0004 15.3-| 105.55) 77] AAA 
490000 }ASSIC TEL CO MN2 7/8 11/01/79 77 5/8) 310,500| 1 lis! 400,000 89,5004 22.4-| 100.52) |A | 
| SQOOOO]ATLANTIC CITY ELEC. MN2 7/8 11/01/80 73 1/4 366250] ei 14,3 500,000] 13347504 26.8-| 10C.96| | AA | 
250000/AT_AVTIC CITY ELEC MS 3% 03/01/84 61 3/4 154375] | 7) 5391900 95,6254 38.3-| 101.00) | AA 
59000) |AT.ANTIC CITY ELEC MS3 1/4 03/01/85) 60 1/2| 392,500) ell | 16,2 500,000} 197,5004 39.5-| 101.50) | AA 
LOOOOOO/ATLANTIC CITY ELEC AO3 7/8 04/01/88 58 | 5803900| 2 38, 1,000,000} 420,0005 42.0-| 102.54 | Ad | 
1SO000/ATLANTIC CITY ELEC JJ4 1/2 07/01/92] 57 isa 85 58k br 150,000! 64,3124 42-9-| 103.61) | AA | 
LOOOOOOJATLANTIC CITY ELEC MS4 3/8 03/01/93) 55 3/8 5531150) «2 43, 1,000,000) 4462504 44.6-| 103.74 | AA 
SO0000/ATLANTIC CITY ELEC FA5 1/4 02/01/96 54 3/4 273,750) 26425 500000) 22652504 45.35 104.67 |A | 
526009/BALTIMO2E GAS & ELEC JD4 7/8 06/01/80 85 1/2 449,730] el 25, 5264000! 7612704 14.5- 101.37) | AA 
459000/BALTIMIXE GAS & ELEC JD4 7/8 06/15/84 68 | BI2edi20| wl 22, 459,000] 146,8604 32.0-| 103.0 | A | 
500000} B8ALTIMORE GAS & ELEC JD3 1/4 12/01/90 = 52 | 260,900; «J 16,2 500,000) 240,0004 48.0~ 101.66 | As | 
500000 /SALTIMORE GAS & ELEC JJ 3% 07/15/85 .51 1/4 2569259| ol 15,0 500,000) 243,7504 48.8-|101.51| | AA 
800000|/BALTIMORE GAS G& ELE JJ4 3/8 07/15/92} 59 3/4 478,000] 1 35, 800,000) 322 10004 40.3-| 103.31] | aa | 
500000}/BALTIMGRE GAS & ELEC JU4 1/2 07/15/9 59 295,000) el 22, 500,000}/' 295,0004 41.0-| 104.10) | 
170000{BELL TEL JF PENN FA3 3/4 02/01/89 61 1/2 1041550 by 170,000 Pee 38.5-| 101.96] | AAA 
500000/B8ELL TEL JF PENN MS3 1/4 03/01/9 48 3/8 24lyB75| «1 1652 500,000] 25871254 51.64 102.13) | Adal 
590000|/B5ELL TE. OF PENN FA4 3/8 02/01/03 53 3/8 2665875| = ol 21, 500,000} 23371254 46.6-| 103.95) | AAA 
3}20009/BOSTON EDISON Co AOQ2 3/4 04/01/8 71 1/4) 2133750| <1 By 2 300,900 86,2504 28.6-| 100.78] | Baal 
70.0000|BOSTON EDISON CO FA 3% 08/01/84 56 1/8 392,875 700,000] 307.1254 43.9- 101.31) BAAl 
1500000|BOSTON EDISON CO JD4 1/4 06/01/92) 49 7/8 748 5125 1,500,000/ 751,875-4 50.1-| 103.04 BAA| 
500000|BROCXTON EDISON CQ JD3 3/8 06/01/85 60 1/8 300625 500,000/ 199;3754 39.9-| 101.50, | BAA 
297000/CAMBRIDGE EL LT JJ3 7/8 01/01/88 58 1/8 172,631 297,000} 124,3694 41.95 102.63) | AA | 
500000/CENTRAL ILL LIGHT CO JO3 1/4 12/01/61} 70 3/4 3534750 500,000/ 146,250-+ 29.3-| 100.74 AA 
TOOOOO|CENTRAL ILL LIGHT CO JJ 4% O7/01/88 58 3/8 408,625 700,000! 291,3754 41.67 102.79 AA 
500000|CENTRAL ILL LIGHT -CO FA5 1/8 02/01/96 59 1/2 2971500 500,000) 202,5004 40.5-+ 104.06 AA 
750000|/CENTRAL ILL LIGHT CO MS5 1/2 03/01/97) 62 1/4 46693875 750,000) 283,1254 37.8-| 104.71 AA 
300000/CENTRAL ILL PUB SVC MS3 1/2 09/01/82 71 3/4 2154250 30) 5000 84,7504 28.35 101.09) AA 
250000/CENTRAL IL. PUB SVC FA4 1/8 02/01/88 62 3/4 1564875 259,090 934125-) 37.3-| 102.61 AA 
747000|CENTRAL ILL PUB SVC MN4 1/2 05/01/93) 59 440,730 747,000} 306,2705 41.0-| 104.11 AA 
S5OO000/CENTRAL ILL PUB SVC JD4 5/8 06/01/95) 58 1/4 291,250 500,000/ 208,7504 41.8-| 103.44 AA 
250009|CHESEPOTOMAC TEL MD FA3 1/4 02/01/9 49 1/2 123750 250,900| 12672504 50.54 102.83) AAA 
750000|/CHES & POT TEL WASH FA4 3/8 02/01/98 58 435,000 750,000] 315,0004 42.0-| 102.82 AAA 
1500000|CHES & POT TEL WASH JJ5 5/8 07/01/0 67 1/2) 110121500 1,500,000] 48745004 32.5-| 104.68 AA 
LOOOD00/CHES & POT TEL W VA MS 5% 03701/00 63 639200 110007000] 370.0004 37.0-] 103.29 ABA 
169000/CINCINNATI GASG&ELEC JJ2 7/8 O7/01/7 86 1/4 145,763 169,000 235237 100.63 AA 
LLOQ0O00/CINCINVATI GASGELEC JD4 3/8 06/01/92) 58 3/4 6465250 1,100,000| 453,750 104.14 AA 
5IOOOO/CINCINNATI GAS&ELEC JJ5 778 07/0179 68 1/2 3425500 3967455 53,955 104.82 Ab 
112000 /CLEVELAND ELEC ILLUM JD 3% 12/01/82 69 1/2 77,840 112 4000 34160 100. 41l 
500000/CLEVELAND ELEC ILLUM MS2 3/4 09/01/85 56 3/4 283,750 500,000} 216,250 c 
4Y5000|/CLEVELAND ELEC ILLU JD3 3/8 06/01/86, 59 244,050 415,00 170,150 
595000 |CLEVELAND ELEC ILLUM MS3 7/8 03/01/9 53 1/8 316,094 595,000) 278,906 
LOO0000|CLEVELAVD ELEC ILLU AOQ4 3/8 04/01/9 56 5601900 10005 4401002 
350000|/COLUMBUSES GHID ELE MN4 3/8 05/91/92) 51 5/8 1801588 15y313/10.70, 350,000) 169,312 
1000000|COLUMBUS&S OHIO ELEC JD 7% 06/01/79 680,000 70, 000)L0.83} 1,009,000; 320,000 


A - STOCK SPLIT OR MAJOR STOCK DIVIDEND PAID H_ - PAYABLE IN CANADIAN FUNDS, LESS 10% TAX WITHHELD. U ~ DIVIDENDS OMITTED IN LATEST PERIOD. 
R - PAID SMALL DIVIDEND IN STOCK OF ANOTHER COMPANY. NC - NON CALLA@LE. Y - SPLIT PENDING. 
X - INCLUDES EXTRA DIVIDENDS PAID ‘ M = DESCRIPTION INCLUDES AMOUNT RECEIVED PER SHARE IN CAPITAL GAINS. Z - PAID SMALL STOCK DIVIDEND (10% OR UNDER). 


*4*# Approx, yield to maturity shown for all bonds except convertible 
bonds which carry current yield. 
*#* U.S. Treasury bills, carry approximate bond equivalent yield. 
4k * All totals carry current yield. 
uer reports or communications, or other sources believed to be reliabla However, such information has not been verified by us, and we do 
natu nstitufe only cu ‘ons, which are subject to change. Our Corporation or its Officers and Directors may have positions in 


* % of individual issues relate to all others in same group; total percentages of x Indicated dividend based on either actual dividends paid or declared for 
each group (cash, mortgages & notes, misc. fixed incomes, bonds, convertible twelve preceding months or current indicated rate, unless otherwise noted. 
~curities, preferreds, common stocks, and misc. equities) relate to total portfolio, **** Non-Callable or Non-Refundable Until Year Noted. 
~v ond Federal Agency issues cre quoted in 32nd Treasury bills, which are discount price per $100, 360 day basis. 
wd herein is are on data obtained | : 
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56 WALL STREET NEW YORK, N. Y. 10005 . ; c - “ —_ 
ay SAN FRANCISCO CITY & COUNTY EMPLOYEES RETIREMENT 1110008 6/30/75 ; 
a a ae Bec aes) 5 & “tT ae a eS > = a eee a a ale . or = 
1 QUANTITY DESCRIPTION | RerIER Slant | Stour pnts | INCOME ax ot COST VALUE | . At ae ae 
| | | 
| | | | | | | | } 
| } | | | / | | 
| 55000|COMMINWEALTH EDISON A 3% 02/01/77 93 51,150 | | 1,650} 8.04) 55,000 346504 7.074 100.00 | AAA 
| 50000/COMMINWEALTH EDISON JD 3% 06/01/78 88 1/2 449250] | 1,500] 7.62 50,000} 597505 11.5-| 100.2: | AAAI 
| 600000/COMMONWEALTH EDISON MN 3% 05/01/84 64 5/8] 3871750) wal | 18,000 9.00 600,000 21292595 35.45 100.9% AAA 
| LOOOOO|}COMMINWEALTH EDISON J23 1/2 06/01/84 62 3/4 62,750 | | 3,500! 9.02) 10),000 3792504 37.3- 1 | AAA 
| 300000|/COWMINWEALTH EDISON MS4 1/4 03/01/87 64 5/8) 193,875 ll 12,750| 9.38) 300,000 10641254 35.45 101.71 | AAA 
| 1075000|COMMONWEALTH EDISON MS3 3/4 93/01/88 60 3/4 653,263 22 40,313) 9.11) 140754000) 421,937- 39,2~ 101.92 | AAA! 
1000000 /CO4MONWEALTH EDISON AO5 1/4 04/01/96 64 3/4 6477506 =) 52,500| 9.09 1,015,900 36814004 36.3-| 104.67 AAA 
1023000/COMMONWEALTH EDISON JD4 3/74 12/01/11) 50 3/8) 5154336 Sp 48,593] 9.76! 1,023,000) 50716644 49.65 104.44 | AA | 
395909 ONWEALTH EDISON AO2 3/4 04/01/99 39 3/8 155,531 10, 863] 9.04 395 4000 pag ized 60.64 101.60, | AAI 
| 245000 LIGHT & POWER AO 32 10/01/8q 74 1/8 1817606 =nl 7,350) 9.55 245,000 6343944 25.9-| 101.75 } A | 
245000} LIGHT & POWER JO3 1/4 12/01/85 58 1/2 143,325 7,963} 9.80) 245,090 10146754 41.575 100.87 ay 
| 240909] LIGHT & POWER JJ3 7/8 01/01/88 58 3/8 140,100 9,300) 9-81 249,000] 9919094 41.6-] 101.28 Abt 
1029209 | LIGHT & POWER AQ& 7/8 10/01/00 90 3/4 903,750 ; 88,750) 9.93) 1,000,000 96,250- 9.64 108.69 75) A 
300000/CONSOLIDATED EDISON JJ 3% OL/01/7¢ 79 1/72 238,500 A 9,000/110.38 300,000 61,500 20.54 100.56 | BAA 
260000| CONSOLIDATED EDISQN MN3 1/4 05/01/81 67 1745200 - 8, 450/11.35) 269,090 reall 33.0- 191.03! BAA 
230909 /CONSSLIDATED EDISON .MS3 3/8 03/01/82 63 126,000 6,750i11.73 200,000) 7440005 37.0 101.12 BAA 
25.0000| CONSOLIDATED EDISON FA3 1/72 02/01/83 56 5/8 1417563 8,750/12.81 250,000 106,4374 43.4-| 101.27 | BAA 
105 2000|CONSIL IDATED EDISON JO 42 06/01/88 49 172 529,740 5 42,9080/11.83| 1,052,000 531,260 504697 103.17, BA Al 
5Q00000;/CONSOLIDATED EDISON D4 3/4 06/01/91 51 255 2000 ail 23, 750111.67 500,000 24510004 49.04 103.00 BAN 
300000|/CONSOLIDATED ED v JD4 3/8 06/01/92 46 7/8 149,625 ete WAG LS 7 300,000 15953755 53-17 103.83) BAA 
1O0000|/CONSOLIDATED EDISON Ju 5% 01/01/9 45 1/8 455125 5400/12 .57 109,000 54,8754 54.9- 103.99 BAA 
500000/COVNS GEL PWR BALT JJ2 3/4 01/15/8 47 1/8 2351625 ‘ 13, 750]11.80 500,000/ 264,3754 52.94 101.08 AA 
600000/CONSOL NATURAL GAS MN4 3/74 05/01/8¢€ 69 1/8 4145750 sil 28,500] 9.43 600,000! 18512505 30.5-| 102.29 | Ad | 
88900C/CONSOL VATURAL GAS A04 3/8 04/01/88 62 551.180 2 38, 894 9.72 889,000 33718204 38.04 102.19 AA 
1387000/CONSUMERS POWER MS2 7/8 O09/01/7 98 1835260 ail 5, 376123 .42 187,990) 3,7404 2.0 100.00 AAl 
500900/CGNSUMERS POWER AQ3 1/8 04/01/81 68 3/4 343,750 Sil 15, 62510.78 500 4000) 156425075 31.35 106.78 BAA 
9450°9|]CONSUMERS POWER FA 42% 38/01/8 BT 72) 5435375 2 37, 800110.7 945,000 401,625 2.55 101.9 BAA 
200000] CONSUMERS POWER AO03 1/4 04/01/78 Sr 1/4 102,500 6,500)10.79 200,090 97,5004 48.84 101.94 BAA 
880900|CONSUMERS POWER AG4 1/2 10/01/8 55 1/ 4855100 5 il 39,600/11.15 880,000 394,9094 44.94 102.47 BAA 
890909 |CONSUMERS POWER FA4 5/8 08/01/8 60 4 480,200 ot 37, 000/10.07 800,000 320,0004 40.0-| 102.36 BA 
500000]CONSUMERS POWER JD4 5/8 12/01/9 50 1/8 2594625 oil 23,125]/11.81 509,000 249,375-+ 49.9-] 102.36 BAA 
500000}/CONSUME2S DOWER FA4 5/8 08/01/91 54 3/8 2715875 oll 23712510. 70 500,990 228,1254 45.675 102.78 BAA 
1090909|CONSUMERS POWER Ju) 6% 07/01/9 57 1/4 572,500 74 60,000/11-34 1,000,000 427,5004 42.8-| 105.68 BA 
100000|DAL_AS POWER & LIGHT AO2 7/8 0O4/01/7 83 1/ 832250 2,875! 8.37 109,000 16,7504 16.8- 100.46 AAA 
50000/DALLAS >3wER & LIGHT JD2 3/4 06/01/86 18 1/8 39,063 ly 375| 8.4 50,009 10793774 21.9-| 100.60 AA 
600000]DALLAS PIWER & LIGHT MS3 1/2 03/01/83 U2 si 432,750 ail 21,000] 8-65 600 1000 167,2504 27.95 101.18 | AAA 
850900/DAL_-AS POWER & LIGHT FA3 1/8 02/01/8¢ 62 1/4 529,125 5a 26, 563] 8.76 850,000 32078754 37-85 101.27 AAA 
765000|/DAL_AS POWER & LIGHT FA6 3/4 02/01/93 2 yA 5691925 5a 51, 638) 9.86 765,000 19520754 25.5-| 106.4 AA 
121000|DAYTON POWER & LIGHT JJ 32 01/01/78 87 105,270 3,630! 9.17 121,000 15,7304 13.04 100.50 A 
45 0000/DAYTON POWER & LIGHT JD 3% 12/01/78 83 1/8 374,063 ay 13,500) 9.04 450,000 7559374 16.975 101.1 A 
229009] DAYTON POWER & LIGHT JD 3% 12/01/78 83 1/8 195 1356 5 6,870) 9.04 229,000 38,6444 16.94 101.12 A 
4CO0000|/DELAWARE PWR & LIGHT MS2 3/4 09/01/8i 70 280,360 =a 11, 000/10.66 499,000 120,0004 30.07 100.5 
590000/DELAWARE ?WR & LIGHT JD3 1/2 12/01/85 54 3/8 2719875 oil L757 See Il 5 i 500,090 22841255 4526-5 102.01 
LDIODDO|DELAWARE PWR & LIGHT JD3 7/8 06/01/88 52 52,200 3, 875/11 .04 100,000 48,0004 48.0-| 101.7 
523000|DETROIT EDISON O MN3 1/4 05/15/80 76 397480 ail 16,998! 9.73 509 1433 111,95374 22-0- 100.50 BA 
A - STOCK SPLIT OR MAJOR STOCK DIVIDEND PAID H  - PAYABLE IN CANADIAIN FUNDS, LESS 10% TAX WITHHELD. U - DIVIDENDS OMITTED IN LATEST PERIOD. 


R 
x 


- PAID SMALL DIVIDEND IN STOCK OF ANOTHER COMPANY. 
- INCLUDES EXTRA DIVIDENDS PAID ; 
* % of individual issues relate to all ethers in same group; total percentages of 
each group (cash, mortgages & notes, misc. fixed incomes, bonds, convertible 


‘rities, preferreds, common stocks, and misc. eq 


“herein is based on data ob 


~ to its ace 
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NC - NON CALLABLE. 
- DESCRIPTION INCLUDES AMOUNT RECEIVED PER SHARE IN CAPITAL GAINS. 


M 


aK 


Indicated dividend based on either actual dividends 
twelve preceding months or current indicated rate, unless otherwise noted. 
s) relate to total portfolio, **** Non-Callable or Non-Refundable Until Year Noted. 


aid or declored for 


Y - SPLIT PENDING. 
Z ~- PAID SMALL STOCK DIVIDEND (10% OR UNDER). 
*** Approx. yield fo maturity shown for all bonds except convertible 
bonds which carry current yield. 
**%U, S. Treasury bills, carry approximate bond equivalent yield. 
¥**%* All totals carry current yield. 
ources believed to be reliable However, such information has not been verified by us, and we do 


which are subject to change. Our Corporation or its Officers and Directors may have positions in 
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100000 
416000 
2590000 
7900090 
690009 
10900093 
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200000 
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13 0000 
200000 
20 0000 
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500000 
350000 
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SAN FRANCISCO CITY & CCUNTY MPLOYEES RET IREME Tl1100 47 
DESCRIP ON aoe vT | ip NCOME ‘ ‘ C y t ; ' 
| (in sagen enema ce io ee | a | J 
| | | | | 

DETZOIT EDISON I MS2 3/4 09/01/82 583 1/6 65,681! 3, 106)11. 76 101,413 Sy7 o2-| 100.4 
DETROIT EDISON N MS2 7/€ 03/15/64 5&6 | 1881160 el) 9, 6600/11.03) 297,120) 10849604 36.7-| 100. 
DETROIT EDISON J MS2 3/4 03/01/85) 57 1564750} 77563) 9.66 276 » 58: 119,832- 3-| 100.88 
DETROIT EDISON S$ AO 6.40 10/01/98) 62 1/2) 625,39) -2) | 64,090)10-89) 1,004 17900 375,00)4 5-| 106.15 
DET23I1IT EDISON Z JU ALS (OL 75 403) 68 1/4 230474500} <5) | 225, O00/L 1.28) 3,000,000 9525004 31.8 107.23 
DIAMOND STATE TEL MS4& 5/8 09/01/05) Se As] 142,813) ll, 563} 8.63) 2501009) 107,1874 42.9-| 103.27 
DUCE POWER CO FA2 7/8 02/01/79 81 2519105 el 81913) 9446 310,000} 58,900 19.0-| 100.45 
DUCE POWER CO AOS 1/4 04/01/81) 73 1/3 4201409) el | 18,688) 9.62 575 4000} 154953174 26.9-| 100.85 
DUCE POWER CO FA4 1 42 02/01/92) 57 1/4 715,525) 22 56,250) 9.63) 11250,000) 534137574 42.8-| 103.04 
DU<E PIWER CO FA4 1/4 08/01/92) 54 5/8) 546 9250) | 421500) 9455) 1,000,000 45347504 45.4-| 103.08 
DUQUESNE LIGHT CO FA2 3/4 Os/Ol/77| Pp Ey Ars 91,500) | 21750) 7.42 100,900] 835004 8.5-| 100.30 
DUQUESNE LIGHT CO AO2 5/8 10/01/79) 60 1/8 804125, 2,625) 8.45 100,090) 19,8755 19.9— 100.49 
DUJUESNE LIGHT CO FA2 3/4 08/01/80 75 5/3) 2647588! el 91625 8499) 350,000) 85,312- 24.4-| 100.95 
DUQUESNE LIGHT CO MS3 1/4 09/01/82} TO SZ 387;750| ol Lily Bt S| om oe 9597900) 162,2504 29.5-| 101.32 
DUQUESNE LIGHT CO JJ3 1/8 07/01/84 64 160,900! 7, 813} 9-21 250,000) 90,090 3649-| 101.70) 
DUQUESVE LIGHT CO AQ3 1/2 04/01/8 60 7/8 60,875) 37500) 9.49) 100,000!) 394125~ 39-1-| 101.86) 
DUQUESNE LIGHT CO FA5 1/4 02/01/97 63 4721500! el 39,375) 9.26 7509 1000} 277,500-5. 37.0-| 104.34 
BESPASO (EGECTR LE FA4 5/8 02/01/92 61 1/8 4279875) el sya cay Jose) 700 +000) 27241254 33n 9-| Toseeo 
FLORIDA PIWER CORP AQ4 3/4 10/91/9 61 Bebe) el 19,855) 9.78 418,000 16340204 39.0-| 103.17 
FLORIDA PIWER CORP MN4& 1/74 05/01/92 55 1/4 2769250} el 21,250] 9.78 500,000 223, 7505 44.8-| 102.64 
FEIRTDARPIWER V6) EG —J035 1/8 106/017 08 8&4 7/8 127 2313] 4, 688) 9-41 150,000 22,687 15.1-| 100.38) 
FLORIDA PIWER & LGT MN3 5/8 11/01/81 72 3/4 724750! 3, 625] 9.61 100,000 215.2905. la lda| Obes a4} 
FLORIDA PJWER & LGT AO3 7/8 04/01/8 69 3/8 289,988 el 16,198) 9.73 418,000 128,0124 30.6-| 101.33) 
FLORIDA PIWER & LG JJI% £72 OL/01/03 78 578) 15965,625) 26 187,500) 9.76) 2,503,090 534.3754 21.4- 107.92) 
FLORIDA POWER & LGT AOD4 5/8 04/01/94 So 1/2 295,500 el BAIS 2 5 7S) 700,000) 30475004 43-5-] 104. 5| 
FLORIDA PIWER & LG MS4& 5/8 03/01/9 55 3/4 33%1500) ol 27,750) 9-78 600,000) 26545004 44.3-| 104.27| 
CieNic wise (Ga) (cata JO04 5/8 12/01/91 Be) Sif 587,500 22 6,250) 9./8} 14,000,000 412,5004 41.3-| 102.76 
CENES TES. Co VEAL DE MN4 3/78 05/01/93 55 1/74 4973250 el 39,375) 9.78 900,090 402,7504 44.8-| 102. | 
GENE SY ES C3 CAR hE MS4 l/2. 03/01/9 54 3/4 109,500 9,000) 9.76 200,000 90,5005 45.3- 192.95 
(SEN. NEIL (Ea) GINLIU AD 6% 10/01/96 67 335,000 el 30,000} 9.73 4131450 78,4504 19.0-| 104.34 
GENE TER =a) ENO FA6 3/8 08/01/98 65 334,750 el 32, 83110.45 515,090 18052504 35.0- 104.56 
GEORGIA PIWER CO JO ME2 we FOULOZ 10 22190;399 20 225, 00011.90) 3,000,000 00,0005 30.90- 106.76 
CUS SHAME Sma AO 3% 04/01/78 86 3/8 862315 3,000) 8.97 100,000 LS 51625=| Seo LO Oea> 
GULF STATES UTIL JO2Z 374 12/0177 80 1/8 1695250 57500} 8.37 209 ,000 39,7504 19.54 100.86 
CUE SW WES Whip ge JD2 3/4 06/01/80 76 1/4 1525560 5y 500) 8.99 200,099 471509 3.8-| 100.66 
GULF STATES UTIL JI3 1/78 12/01/62 b6 165,000 7,813) 9.83 250,000 85,0004 34.0 100.8 
GUILT SyeVilsS Wipe JOSN3/ 8S eUZ7 OL 783 65 1/8 162;813 8,438) 9.5% 250,000 Big LO 34 = Se LO es.) 
CUE SW IBES Wipe MS4 1/74 09/01/86 66 1/8 3399525 el 21,250} 9.25 500,000 I) Hla] Shela blot ie)) 
HARTFORD ELECTRIC LT AO4 3/78 10/01/88 Biss 1h e/G 292,500 el 227 (5010.72 520,909 227,5005 43.8 101.58 
HARTFORD ELECTRIC L AOQ4 1/4 04/01/93 49 5/8 595,500 oa 51, 000/10. 72) 1,200,009 04,5005 50-45 102.21 
HOUSTON LTG & POWER MS3 1/74 03/91/78 69 1/2 2209825 el 11,863) 9.25 365,000 14491754 39.5 101.44 
HOUSTON LTG & POWER MS 34 03/01/89 Biomed, 2615250 ol 152000) 9.34 500000 BMI Na) Talay MOS ey 
HOUSTON LTG & POWER AOS 1/74 04/01/96 62 2175000 ol 18,375) 9.51 350,000 133,0604 38.0— 104.9 
HOUSTON LTG & POWER JJ5 1/74 01/01/9 63 567,000 22 471250! 9228 900,000 333,0004 37.0 105.25 
IDAHO PIWER CO AU3 1/4 10/01/81 71 (1/8 629,456 22 28; 763) 9.66 885 ,000 255,544 28.975 101.05 

A = STOCK SPLIT OR MAJOR STOCK DIVIDEND PAID H = PAYABLE IN CANADIAN FUNDS, LESS 10% TAX WITHHELD. U = DIVIDENDS OMITTED iN LATEST PERIOD. 

R - PAID SMALL DIVIDEND IN STOCK OF ANOTHER COMPANY. NC - NON CALLABLE, Y = SPLIT PENDING, 

X = INCLUDES EXTRA DIVIDENDS PAID M_ - DESCRIPTION INCLUDES AMOUNT RECEIVED PER SHARE IN CAPITAL GAINS. Z - PAID SMALL STOCK DIVIDEND (10% OR UNDER). 


* % of individual issues relate to oll others in same group; tolal percentages of 
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Indicated dividend based on either actual dividends 


aid or declared for 


*** Approx. yield to maturity shown for all bonds except convertible 
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each group (cash, mortgages & notes, misc. fixed incomes, bonds, convertible twelve preceding months or current indicated rate, unless otherwise noted. 
“ecurities, preferreds, common stocks, and misc. equities) relate to total portfolio. **** Non-Callable or Non-Refundable Until Year Noted. *** U. S. Treasury bills, carry approximate bond equivalent yield. 
“ary and Federal Agency issues are quoted in 32nds except U. S. Treasury bills, which are discount price per $100, 360 day basis. #&x All totals carry current yield. 
~ned herein is based on data obtained from recognized statistical services, issuer reports or communications, or other sources believed to be reliabla However, such information hos not been verified by us, cnd we do 
“ons as to its accuracy or completeness. Any statements non-factual in nature constilute only current opinions, which are subject to change. Our Corporation or its Officers and Directors may have positions in 
~ay, as principal or agent, buy and sell such securities. : 
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|ILLINOIS PIWER CO 
ILLINOIS PIJWER CO 
(ILLINGIS PJWER CO 
ILLINOIS PJWER CO 
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INDIANA BELL TEL 
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INDIANAPOLIS PWR-ELT 
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IOWA PIWER & LIGHT 
IOWA POWER & LIGHT 
TOWA POWER & LIGHT 
IGWA POWER & LIGHT 
IOWA PIWER & LIGHT 
IOWA POIWER & LIGHT 
KANSAS C 
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KANSAS CITY PWRELGT 
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A -~ STOCK SPLIT OR MAJOR STOCK DIVIDEND PAID 
R - PAID SMALL DIVIDEND IN STOCK OF ANOTHER COMPANY. 


X - INCLUDES EXTRA DIVIDENDS PAID 


* % of individual issues relate to all others in same group; total percentages of 
each group (cash, mortgages & notes, misc. fixed incomes, bonds, convertible 
~curities, preferreds, common stocks, and misc. eq 
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321,375 
705,000 
440,625 
TA Gia 25) 
263,259 
129 5363 
325,900 
3092324 
174,688 
380,625 
310,200 
3265250 
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PAYABLE IN CANADIAN FUNDS, LESS 10% TAX WITHHELD. 
NON CALLABLE. 
- DESCRIPTION INCLUI2ES AMOUNT RECEIVED PER SHARE IN CAPITAL GAINS. 


x Indiccted dividend based on either actual dividends 
twelve preceding months or current indicated rate, unless otherwise noted. 

es) relate to total portfolio, **** Non-Callable or Nen-Refundable Until Year Noted. 

v and Federal Agency issues are quoted in 32nds except U. S. Treasury bills, which are discount price per $100, 360 day basis. 
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Y - SPLIT PENDING. 
Z - PAID SMALL STOCK DIVIDEND (10% OR UNDER). 
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*** Approx. yield to maturity shown for all bonds except convertible 

bonds which carry current yield. 
4% U.S. Treasury bills, carry approximate bond equivalent yield. 
* x All totols carry current yield. 
-ad herein is bosed on data obtained from recognized statistical services, issuer reports or communications, or other sources believed to be reliable However, such information has not been verified by us, and we do 
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DESCRIPTION 
_—$_$_—$—$—$— 
} 
MT STATES TEL & TEL : 
MT STATES TEL *& TEL 1/2 
MTUSTATES: BEL TESTER : 
MT STATES TEL & TEL /2 
Ries TATE S TeewG FEL 5/6 
NARRAGANSETT ELEC 
NARRAGANSETT ELEC 2 
NARRAGANSETT ELEC 2 
New ENG. AND POWER 4 
NEW ENG.AND POWER 
NEw ENGLANO TEL&TEL 4 
NEw ENGLAND TELETEL 4 
NEW ENGLAND TEL&TEL & 
NEW ENGLAND TELETEL 2 
NEW ENGLAND TEESTEL 8 
Ew ENGLAND TEL&TEL & 
EW ENGLAND TELETEL é 
EW JERSEY BELL wish 4 
NEW JERSEY BELL TEL 2 
NEW JERSEY BELL TEE S7 3/4 
NEW CERO EY BEE TEL 8 
NY STATE ELEC & GAS 3 3/8 
RVOSTATE EGCEG.G2GAS  FAS+ 7/8 
NY STATE ELEC & GAS JS) 5/78 
NEW YOR< TELEPHONE FA3 1/8 
NEW YOR TELEPHONE JUS 
NEW YORK TELEPHONE JJ2 3/74 
NEW YORK TELEPHONE AO 3% 
NEW YOR< TELEPHONE JU4=L/8 
NEW YOR< TELEPHONE AGB 3/8 
NEW YOR< TELEPHONE AO04 5/8 
NEW YORK TELEPHONE JJ4 1/4 
NEW YORK TELEPHONE JJ4 5/8 
NEW YOR< TELEPHGNE Se 178 
VIAGARA MOHAWK POWER JD3 3/8 
NIAGARA MOHAWK POWER FA3 1/2 
NIAGARA MOHAWK POWER FA3 1/8 
NEAGARA MOHAWK POWER MS4 7/8 
NIAGARA MOHAWK POWER JD3 7/8 
NIAGARA MOHAWK POWER MNS 1/2 
NORTHERN ILL GAS JJ4 5/8 
NTHN INO PUB SERV JJ4 1/2 
NTHN IND PUB SERV FA4 7/8 
NTHN IND PUB SERV AQO4 1/2 
NORTHERN NATL GAS MN4 1/2 


1000000 


A - STOCK SPLIT OR MAJOR 
R - PAID SMALL DIVIDEND | 


CURRENT 1 
| PRICE | 
O8/U1/389 54 1/2 
o6/0l/9Ya 55 9/8) 
04/01/00} 63 
O6/01/02) 57 
05/15/55) 56 
05/01/78) 35 
03/01/83) 67 5/8 
93/01/86 59 5/5} 
Oo1/01/85 61 
06/01/88) 58 1/4 
Ioy/iaiiie SaeoLe 
11/15/91} 51 
04/01/99 S57 1/8 
07/01/02! 53 1/8 
10/01/06 69 1/4 
09/01/08 12 
10/15/04 84 1/2 
05/01/84 68 3/8) 
05/01/89 55 1/8 
09/01/13 88 3/8 
12/01/95 49 7/8 
99/31/85 59 7/8 
02/01/88 58 
01/01/97 62 1/2 
O2/D1/T¢ 88 1/4 
07/01/81 78 
07/15/82 72 
19/15/89 55 5/8 
07/01/93 67 
04/01/96 51 3/4 
10/01/9 60 1/2 
01/01/70 53 5/8 
01/61/02 58 3/8 
01/01/06 57 5/8 
12/01/81 67 1/8 
02/01/83 05 
08/01/84 57 1/4 
09/01/87 62 
06/01/88 50 
11/01/91 49 3/4 
07/01/85) Tt 
Gis / Om “62. s74 
02/15/96 65 1/ 
04/15/9 59 
11/01/78 14 
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37914338 
461,000 
335,625 
325,90 

54,388 
305,000 
409,500 
4974500 
336,540 
125,500 
3169463 
865,909 
740,000 


NON CALLABLE. 
DESCRIPTION | NCLUDES AMOUNT 
%* Indicated dividend bi 
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PAYABLE IN CANADIAN FUNDS, LESS 10% TAX WITHHELD. 


RECEIVED PER SHARE IN CAPITAL GAINS. 


aid or declared for 
‘ess otherwise noted. 


000 
615110. 76 
590/19.44 
969|10.76 
375|10.80 
736)11.52 
OO0/L1.43 
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195,000 
409,500 
502,500 
137,409 

744,500 
168,537 
615,090 
260,000 


bonds which carry current yield. 


4k All totals carry current yield. 


However, such information has no 
Our Corporation or 


its Officers and Dir 


7 «7/7 > 
"te? ~ * 
ieVU™ iwvwwe ‘ 
43eVU~| LUG. 
ea 100.44 
Loe" 100.41 
32247; 101.1 
40.4-| 101.8% 
39-07) LVLe ot 
41.68-| 102.76 
ll. + —| 100.900 
49-0-| 01.81 
2.-9-] 102-71 
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31264 01 
44.9-| ef: 

Be6— LUDO 
50.1-| 102.06) 
4O0.-1-| 101.86) 
427e0> 1026 16} 
375-| 104.98 
LL. 7-) 100.31) 
22-05 100.77 
28.0-| 101.24 
Santa 101.53 
33.04 102.88} 
4Bes-) 101s 73) 
39.25-| 103.09 
46.4-| 103.52 
41-6-| 103.77 
42247 103-90 
32.9-| 101.00 
35.04 101.15 
42.77] 101.64 
39.0- 102.64 
50.0-| 102.39 
50.3-| 103.44 
29.05 192.09 
37.3-] 102-77 
34.7- 103.48 
41.94 103.91) 
262 0-| 10239) 


DIVIDENDS OMITTED IN LATEST PERIOD. 
SPLIT PENDING. 
PAID SMALL STOCK DIVIDEND (10% OR UNDER). 


yield to moturity shown for all bonds except convertible 


imote bond equivalent yield. 
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BACHE &CO. 


{CORPORATE O 


$6 WALL STREET NEW YORK, N. Y. 10005 oer : 
BOge eS beeen re, SAN FRANCISCO CITY & COUNTY EMPLOYEES RETIREMENT I11¢ / 
| | 
| 202000|NORTHERN STATES PWR FA2 3/4 08/01/79 = 81 1/8) 163,873] | 5555) 6647} 202,000 38,1274 16. 100. 
| 200000|NORTHERV STATES PWR JJ 3% O7/01/7G 86 5/8 1734250] 6,003] 8.31) 202,0¢ 697504 13.44 100.4 
25 0000|NORTHERN STATES PWR JD3 1/4 06/01/84 = =72 180,900) 1 | 8,125) 8.87! 250,000 70,0004 286.05 100. 
| B3O0O0000|NORTHERN STATES PwR JO 5% 12/01/94 66 | 198,900) oll | 15,000] 9-22) 235,260 37, ; 15.85 102.5% 
7TO3000|NORTHWEST BELL TEL JD2 3/4 06/01/84 62 5/8 4435254) ell | 19,333] 9.06) 703,992] 262,7464 37.4-| 100. 
| L2Z00000;NORTHWEST BELL TEL JD% 7/8 06/01/94 62 5/8 751,500) | 58,500) 8.65) 14200,000; 44845005 3744-4 102.67 
400000/SHI2 EDISIN CO JJ3 1/4 01/01/84 66 3/8 2655500) a} | 13,000) 9-13} 400,000) 134,5004 33.6-| 101.50 
600000/0HII EDISON CO MN3 1/4 05/01/89 62 5/8 375750) «1 | 19,500) 9.21) 600,000) 224,2504 37.44 101.11 
700000/OHID EDISIN Co A0% 1/2 04/01/84 62 3/8 4361625] 1 31,500] 9.54 700,000} 26343754 37.6-| 102.54 
500000/0HID EDIS3N CO JO4% 3/4 06/01/91] 63 315,300} el | 23,750] 9.30] 500,000} 185,0094 37.94 103.29 
590900/O0HII PIWER CO AQ 38 04/01/78 82 1/2 412,500) 1 | 15,000/10.92} 500,000) 87,5004 17.55 100.25 
| 500000}GHI3 POWER CO AO3 1/8 04/01/84 57 7/4 289,375} ll 15,62510.88 500,000) 210962545 42.14 46.27 
LOOQQDI|OHII PIWER CO MN4 1/4 11/01/86 55 55900 4,250/11.60} 100,000) 1520004 45.0-| 191.94 
485000|OKLAHOMA GAS & ELEC 4031/4 06/01/85 61 1/4 297,063/ Ll 151763 9.46] 485,000/ 187,9374 38.74 101.23) 
400000/OXLAHOMA GAS & ELEC Ju4 1/2 01/01/87 = 64 1/2 2581000| ol 18000] 9.79} 400,000] 142,0004 35.54 102.15 
| 743000/CKLAHOMA GAS & ELEC JD3 7/8 06/01/88 57 1/8 4245439] oll 28,791 9.92 743,000) 318,5614 42.95 102.19 
650909)0<LAHOYA GAS & ELEC MS4 1/2 03/01/94 54 3/8) 3539438 Sl 29,250) 9.83) 650,000) abr aa 45.6- 102.95) 
LOQOO0/PACIFIC GAS & ELEC JO2 7/8 12/01/8q 78 1/8 781125 2,875! 8.06 100,000) 21,8754 21.94 100.75 
500000 |PACIFIC GAS & ELEC JD 3% 06/01/83) 67 i/d 337;500| 1 5,990) 8.93; 502,090} 162.5094 32.54 100.75 
34Q090/PACIFIC GAS & ELEC JD3 1/8 06/01/84 66 5/8 2267 525|0 poet 10,625} 8-68} 340,000) 113,4754 33.44 101.09 
POUGIEAGI Fic GAS -& ELEC  1J23 S76 412/01/85 1063 578 47,719 21531) 8.89 75 4000 27,2814 36.44 102.50 
227000|PACIFIC GAS & ELEC JD 5% 06/01/8 68 1541360 11,350] 9.17} 227,000 7216404 32.04 102.43 
LOD0000/PACIFIC GAS & ELEC JD4 1/2 06/01/9 65 6505900] .2 45,000] 8.81) 1,000,000) 350,0004 35.04 102.33 
525000|PACIFIC GAS & ELEC D4 5/8 06/01/92) 62 325,5C0|/ ll 24,281) 9.13, 525,000) 1995004 38.04 102.58) 
1950000|PACIFIC GAS & ELEC J04 3/8 06/01/94 57 1el11s509} 3 85, 313] 9624 1,950,000) 838,500 43. 0- 102.90 
750000/PACIFIC GAS & ELE JD5 3/8 06/01/98 63 3/8 4753313) ll 40,313| 9.25 5711432 9611194 16.85 103.82 
1300000/PACIFIC GAS & ELEC J05 3/4 12/01/98 68 1/8 885,625, 3 74750! 9.08] 12300,000! 41473754 31.95 104.27 
920000|PAC NO WEST BELL TEL MN& 1/2 11/01/94 61 3/6 S520om 5 beac 40,500) 8-70 900,000, 347,625- 38.64 102.63 
500000/PAC VJ WEST BELL TEL MS4 3/8 09/01/02) 55 iva 277,500} ol 21,875] 8.70) 500,000) 22255004 44.54 104.22 
1690000/PAC NO wEST BELL TEL AO4 1/2 04/01/03, 56 5/8 906000) 3 72,000| 8.68) 146092900) 694,0034 43.45 104.05 
3Q20000/PACIFIC Pwr & LT AO4 1/8 10/01/82) 71 1/4 2135750) sell 12,375] 9.90 300,000 86425 28.8: 101.15 
200000/PACIFIC PW2 & LTG MS3 3/4 03/01/84 65 1/4 131,990 7,500) 9.88 200,000 6930004 34654 101.8] 
100000|PACIFIC PWR & LT JJ4 1/4 01/01/84 60 1/4 601250 4250| 9.9 100,500) 3947504 3928+ 102.29 
5O000/PACIFIC Pw? & LT JJ4 3/8 07/01/88 20,1€8 21188) 9.9 50,000) 19581245 39.6- 102.15 
500000|/PACIFIC TEL & TEL MN3 1/4 11/15/7 405,000} «1 16,250) 8 509,000 95 10005 1$.0- 100.00 
SL 7000 |PAChr ic sea Genel MS3 1/8 09/15/83 21399755 Bol 91906] 8-9 317,00 103,0254 32.5- 100.54 
25000/PACIFIC TEL & TEL AO3 1/8 10/01/87 Lona 781) 8 25000 918754 39.55 101.10 
500000/PACIFIC TEL & TEL FA3 5/8 08/15/91 PAGEL ERNE 5 18,125] 8 500,000; 22245004 44.55 102.47 
1260000/PACIFIC TEL & TEL FA4 3/8 08/15/88 859500) . 554125 8 941,126 90,626 Be 102.1 
SOOO00/PACIFIC TEL & TEL FA5 1/8 02/01/93 567,000/ 41,000) 8 800,000] 233,0004 29.14 102.27 
220000 |PACTETC™ TEL &- TEL JD2 3/4 12/01/86 60 ° 132,200 6,050) 8-78 225,000 86,0004 40.04 102.00 
1950009 PACIFIC TEL & TEL A04 5/8 04/01/99 Pells.928) 2.3 90,188) 9.10] 14950,000! 836,0624 42.94 104.98 
1000000)/PACIFIC TEL & TEL MN 6% 11/01/02 6921500/ 4 60,000) 9.0 8534900/ 16114004 18.94 104.19 
1D00000|PACTFIC TEL & TEL AC8 3/4 10/01/0 9719250) 877500] 9-02 1,000,000 28,7504 2.94 107.23 
375000|PANHANO_E EASTN PL MN4 3/4 05/01/8 2601625| el 17,813] 9-72} 375,000] 114,3754 30.54 102.19 


A - STOCK SPLIT OR MAJOR STOCK DIVIDEND PAID H  - PAYABLE IN CANADIAN FUNDS, LESS 10% TAX WITHHELD. U - DIVIDENDS OMITTED IN LATEST PERIOD. 
R - PAID SMALL DIVIDEND IN STOCK OF ANOTHER COMPANY. NC - NON CALLABLE. Y - SPLIT PENDING. 
X = INCLUDES EXTRA DIVIDENDS PAID M_ ~ DESCRIPTION INCLUDES AMOUNT RECEIVED PER SHARE IN CAPITAL GAINS. Z - PAID SMALL STOCK DIVIDEND (10% OR UNDER). 


4 Approx. yield to maturity shown for all bonds except convertible 
bonds which carry current yield. 
* 4% U. S. Treasury bills, carry approximate bond equivalent yield. 
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WALL STREET NEW YORK, N. Y 

picooh ches Bll ne bie ae SAN FRANCI CITY & COUNTY EMPLOYEES RKETi T file - 

( ae “2 ically = — ii, a ‘ 1 aa TEL 
siide Bie wy PRICE VALUE #OUP | DIVIDEND ON . 

| 
| | 

B85 0000 |}PENN PIWER & LIGHT J04 5/78 12/01/91 58 1/2| 3897250) el] | 32,06 9.3 9000 ; ’ le l . -E. 

|} S840900/PENN PIWER & LIGHT JD5 5/8 O6/01L/9E 6i 5127400 el 47, 250)10.2) +09 3 7 6C > 135. j 

2000900 /PED°LES GAS LT&COKE FA6 174 08/15/92 i7 1454) 5) 00) 4% 125, 000) 8.92) 2» ),00 4 7 000~ ~0- 1 14 | AA 

| 250000/PHILA ELC EGTR EG (GU FA2 7/8 O2/01/78 85 1/8) 2121013} wil j 7,138) 9-8) Z ’ J 1,187- +.9- Oo. A 

| L7S5000/PHILA ELECTRIC CO JJ33 174 01/01/82) 67 1/8) 1179469) 5,688/10.5 175 ,00C 57+ i+ P L102. f 

| 5)30CO/}PHILA ELECTRIC CO AQ3 1/8 04/01/85 Bt LS 2874339} 1 | 157719)10.3 903,000 15, l- ~9-| 101.80 

| 8QN0000/PHILA E-ECTRIC CO JD4 3/8 12/01/86 63 504,900] - 1) | 351909) 9.96 609,000 964 4 7.0 102.10 4 

| 625000/PHILA ELECTRIC CO MN3 3/74 J9/01/85 ay 18} 3354156) el! | 23, 438/10.51 625 ,U IC 398445 46.4-| 10261 . 

|} 690090 /PHILA ELECTRIC CO AO 532 10/01/89 62 1/4 373,500] sul | 30,000)10.1:; 690,000 226,500 1.6—4 1 200 | A 

| 5QOO000}PHILA ELECTRIC Co MN4 1/2 05/01/94 Sjoln nlyee 276,250) Sl | 22, 500) 9280 509,000 22331505 44.85 1U03.7C | A 

190009 }POTOMAC ELEC POWER Jsn os 01/01/83) 64 7/8} sh Bil 35000) 9 - BE 109,000 35,125 Sel 100.40 | - 

| 250090}POTOMAC ELEC POWER MS3 1/4 03/01/87 Sy oy= yw del 139 9063) 8, 125) 9-82) 250,000) 110,937 fe 4—-| 101% hi 4 
250000|POTOMAC ELEC POWEF JD3 778 06/01/88 Diy, 5/38} 1444) 63) 9, 685) 9.32 250,000) 105,9375 42.4-| 101.77 | A 

| 5O0000;}PUB_LIC SERVICE COLO AO3 1/4 19/01/81) TS) 7A 3672590) ei} 6,250) 9.02 509,09C 13255% 04 26.5-| 101.05 AA | 

| 197000 /;Pus_IC SERVICE COLO AO3 1/8- 10/01/84 63 1/4 reer 2 } 6,156) 9-23) 1974000) _ 1213974 oe (=| 10164 AA 

| 700000 ;PUS_IC SERVICE COLO MN4 378 05/01/87 66 462,900) -l| 39, 625) 9.25) 700,009 238,000 Jo. j-| 101.‘ AG 

| 5 00.00 | Pt B_IC SERVICE COLO MN4 5/8 05/01/84 64 1/2 329253) 29 313! 930) 507090 1737504 35.5-| 102.63 AA 

| 500000 /PUBLIC SERVICE COLO J04& 1/2 06/01/9% 58 | 8704900} 3 67,500) 9.30} 155001000 630,;0005 42.0- 103.00 | AA 

| 1000000 |PUBLIC SERVICE COLO MSS 3/4 09/01/00 92 3/4 927,500) 23) 871500} 9-51) 1,000,009 295605 7.35 108.40 75) AA | 
523090) |PUB_IC SERVICE INE JJ3 3/8 07/01/82! Tea 35851251 el 16,875! 9.06) 500,000 141,875—5 28.4-| 101.31 |; AA | 
600000 |}PUBLIC SERVICE IND JJ3 3/8 01/01/84 67 178 402,750 ml 20,250) 9.13} 609,900) 1979250- 3269) 101256 j AA | 
420000 /PUBLIC SERVICE IND FAS 3/8 02/01/89 61 5/3) 2561825 el 18,375 9.54 4201000} 161,1 27 38.45 152.15 1 AA 
500000 }|PUBLIC SERVICE OKLA AOQ3 1/8 04/01/81 Us 7883 374,375) el 15,625) 8.98) 500,000) 125,6255 25.1-] 100.52 | AA | 
500000 /PUBLIC SERVICE OKLA MS3 3/8 03/01/83 69 3/4 3481759 ol 16,875) 9.05) 5021009) 151,250- 39.3- 100.73 | AA 
300000 /PUBLIC SERVICE OKLA FA4 1/74 02/01/87 yoy thy fre 196,590 el i 122750] 9-23) 3130 9000} 19395005 34. 5-| Lj1.25 AA 

| 300009 |PUBLIC SERVICE OKLA MN3 7/78 05/01/88 60 1/2 1615500 el li, 025) 9528 3004000 118,500- 3955 101.43 Ke 
147 2000|/PUBLIC SERVICE OKLA JJ4 178 01/01/93 56 824,320 2 60,720! 9-33) 1,472,000 647,680 442 0-| 101.68) | AA 
750000 |/PUB_-IC SERVICE OKLA MS5 174 03/01/96 ‘ay) 3) //k3| 475,313 el 39,375) 9. 30} 7507995 274,687 3626-| 193.84) | AA 
530000/PUB_IC SE2IV ELEC&GAS MN2 3/4 05/01/80 (to 1s) 38439375 Oy HUY ye on0 ae 500,000} 1156257 23-1— 100.66) | AA 
355000)}PUBLIC SERV ELECEGAS MN4 3/8 11/01/86 66 3/4 2305963 el ies Sysiaip ts) 25) 355,000 eerie ifs 33.2 102.38) | AA 
390909 |}PUB_I€ SERV ELECE&GAS MS4 7/8 99/01/87 69 297,300; ol 14, 625) 9.23 300,000 93,0005 31.0- 102.50 AA | 
1100000 ||PUBLIC SERV ELECE&GAS JD 72% 06/01/98 73 374 811,250 o2 77,000) 9.94) 1,109,990 288,7505 26.3- 106.78) AL | 

POOOGOO|/ROGHESTER GAS & ELE MN4 L/2 21715/92 57 3/4 577,500 02 45,000) 9.78! 14000,000 422,5004 42.3- 103.12 Ar -{ii 
TESOCCD IROCHESTER TELEPHONE MS7 5/72 €370170) 83 3/74 6375506 o2 76,250) 9.31 7605330 55,670 723 107.67] TO) AA 

| SOOOO| SAN DIEGS GAS & ELE MS 3% O3/01/7& 5) Sh //ish 42,568 59,000 Urge ek 4010 = 100.39) | BAA; 
500000/SAN DIEG@ GAS & ELE AO3 i/4 04/01/52 68 3/4 343,750 259 100.9% | ees 

' 2ZEAHED I SINS WiVEIOO (GAS te ILI ftGjS) alee OVO 7/3315) Se LZ 135,720 100.90 | BAA 

SO OOOO)|SAN DIEGS! GAS & ELEC AG4 778 10/01/7877 65 325,900 102.17, | SAA) 
300000)SAN DIEGO GAS & ELEC A04 578 10/01/90 59 1/4 177,750 192.59, | BAA 
SHV POW WEIL, Welk fa NEI dl Bd/Ba! 78s tf. S73 434219 LOL.5 ALA 
TE2A00 0 (SOUTH BEE STEMS Wels ade OT/01L/T9 35 120,700 142 +000 101.00 AKA 
SOOCO00|SOURH BEEE HEE & TEL MSS Lye G97 Oleg ey) 3),/ (31 Zils) ye) 16S) 509,090 2231312575 44.6 02.0 ABA 
HN COO SOWina BiebiL wel wy wel Me) Gers 10/01/83 14 1/38) 81,538 110,000 28746254 25.9 04 AAA 
400000|SOUTH BELL TEL & TEL JD4 5/8 12/01/79 63 253,900 400,000 147,00074 36.8 AAA 
530000)SOUTH BELL TEL & TEL AGS 1/4 18/15/95 258 4375 530,000 2TkiyO2D AAA 


A - STOCK SPLIT OR MAJOR STOCK DIVIDEND PAID pA Ne : Pee aseclaN FUNDS, LESS 10% TAX WITHHELD. u - SG EERBIN IN LATEST PERIOD. Es 
R - PAID SMALL DIVIDEND IN STOCK OF ANOTHER CO. ; NC - . 2 } : e 
X - INCLUDES EXTRA DIVIDENDS PAID F M_~ - DESCRIPTION INCLUDES AMOUNT RECEIVED PER SHARE IN CAPITAL GAINS. Z - PAID SMALL STOCK DIVIDEND (10% OR UNDER). 
* % of individual issues relate to all others in same group; total percentages of x Indicated dividend based on eilher octual dividends paid or declared for © *** Approx. yield to maturity shown for all bonds except convertible 
each group (cash, mortgages & notes, mi fixed incomes, bonds, convertible twelve preceding months or current indicated rate, unless otherwise noted. bonds which carry current yield. 
securities, preferreds, common stocks, and misc. equities) relate to total porifolio. **** Non-Callable or Non-Refundable Until Year Noted. * #4 U. S. Treasury bills, carry approximote bond equivalent yield. 
-~<ury ond Federal Agency issues are quoted in 32nds except U. S. Treasury bills, which are discount price per $100, 360 day basis. x All totals carry current yield. 


“Therein is based on data obtained from recognized statistical services, issuer reports or communications, or other sources believed to be reliable However, such information has not been verified by us, and we do 
~ to its accuracy or completeness. Any statements non-factual in nature constitute only current opinions, which are subject to change. Our Corporation or its Officers and Directors may haye positions in 
~acipal or agent, buy and sell such securities. ‘ Z 
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46 WALL STREET NEW YORK, N. Y. 10004 , x 
sing Aina enlace SAN FRANCISCO CITY & COUNTY EMPLOYEES RETIREMENT 111000 6/30/ i 
RICE ' 
| ae 9. Fe eet oes oo ee | } 
| 
8) 0000 /SIUTH SELL TERE TEL JO— 55 12/01/97 64 1/8 513,000) el} 40,000) &.69 6814400 16854005 24.7- 103.71 | AAS 
1500000;SJUTH BELL TEL & TEL MS4 3/8 03/01/98 61 915,900 23 65,7625) 8-23) 1,509,900 35,0005 39.0— 102.67 1 AAA 
590000|SOUTH BELL TEL & TEL MS4 3/4 09/01/09 58 1/4 291+250| ell | 239759 208,7504 41.8-| 103.95, | Asa 
400000 |/SOUTHERN CAL EDISON JJ4 3/4 07/01/82 i7 5/5) 310,500) el 19,900) 09,5005 22-64> 101.67 | Aa 
| JJOODDISIUTHERY CAL EDIS 09/01/62) 19° 3/8 39375) 4,375] 2096255 20.6— 101.75 | A 
770000) 5 CAL EDI C9/01/8>3 He 5921900} «4 359613) 177,1005 23.0- 101.91 AA | 
| 750900/S CAL EDI 04/01/86) 69 71/3) 524,953 «2 33% 750) 22599374 30.1- 102636 | AA 
| 630099) S CAL ED! 11/01/87 63 } 428 144)0) ei 26,775 ZO0iséE )- 3220 oVGes6 Aa | 
1G990390|S CAL EDI 05/15/84 65 7/8 653,750] “2 435750) 34192505 34.17 102.53 AA | 
300000] S$ CAL EDI 03/01/89 64 1924900} el} 13,125) 108,0U05 36.0— 192.37 | Af 
eeceaaie CAL GAS 06/01/81} 75 3/8 2441969) oll 12,594 80,0314 24.65 101.25) | AA | 
529500 | SOU CAL GAS 09/01/89 Shh TAs 294,375 el 239 Ve) 20576255 41.14 103.7 AA | 
bee e eeu ven CAL GAS 12/01/91) 68 5/8) 1,029,375 3 88,125] 47096254 31-47 105.29 AA | 
945090 | SOUTHERN CAL GAS 8 10/01/95 G2 viz 8741125 3 83, 633} 1098754 To5-| 107.38 75) AA | 
331000) SOUTHERN COUNT GAS MN 4% 05/01/83) 70 231,700 ol 13,240) 99,3005 30.04 102.07 Ve 4 
500000/SOUTH IVD GAS & ELE 103 1/8 04/01/84 65 | 3257990 24 15, 625) 175,0004 35.07 101.51 | AA | 
250000/SOUTH IVD GAS & ELE MS4 3/8 03/01/87) 56 1/4 1653625 10,938) 84,3755 33.8-| 102.6¢ AA | 
590000/SQUTH IND GAS & ELE AO4 3/4 10/01/95 59 1/8 2954625 +1 3, 750 20443754 40.954 104.39 | AA| 
540000;/SOUTH IND GAS & ELE MS 6% 09/91/96 Tie) 3732930 el 32,400 162,0004 30.0— 105.36 ' Ab | 
600000}/SOUTH IVD GAS & ELE FA6 3/8 08/01/98 12 3/4 436,530 el 38,250 163,5005 27.35 106.40 AA | 
150000/SO VEW ENGLAND TEL JJ3 1/4 07/01/85 62 1/6 994400 5,200) 60,6005 37.9-| 101.09 Aa | 
356000/SO NEW ENGLAND TEL MS4 1/8 03/01/91 56 212;280 el 15,098 153,7205 42.05 103.38 Ah 
1100999) SO NEW ENGEAND TEL J04 3/8 12/01/01 By yA! 5H Ai Sito 02 48,125 5 26,0254 47.9-— 103.32 AA | 
475000|)SOUTHWEST BELL TEL AO2 3/74 10/01/85 61 289750 ol 13,063} 1854250 39.0- 102.00) AAA 
2399990 SOUTHWEST byie(b jl, Wp leie JD5 3/8 06/01/04 62 3/4 1,4437250 «4 123,625 85617504 37.37 103.47 | BAA 
IN AES Bee TEL MN3 1/8 oes 6& 778 se SIF el 91375 9313754 Sl. = 100.63 | AAN 
1000000} SOUTHWEST BELL TEL AO4 3/4 10/01/92 {3/37 Jaxi/ ts, 6535750 ° 477590 346,2504 34.6 102.46 | AAS 
990000 )/SOUTHWEST BELL TEL FA4 °5/8 08/01/95 62 558,990 2 41,625 342 10004 38.0-; 102.65) | AAN 
Per en ra eras cee ena coil samme ap | satese srrcee] Seed tesred AM 
77400 0 1WEST i SER FAS C2/\ fa) ; 5969575 <2 437830 +254 38.875 102.3 A | 
790000;}SGUTHWEST PUB SERV FA4 1/2 02/01/94 58 1/% 497.150 el 31,506 29242504 a1. 84 102-8¢ | AAs 
‘ay iT les Cc CA  , GP) Cc oS tihe Co | et cy 7% i ae oO fi a | A 
eberictnccs Aguretesusy Sosa Suteel Gd | Sie nl seed eta a 
57 SOV | WAMIPAY ELECTRIC Co JJ4 1/4 B7/91/8¢ 62 1/8 3577219 sil 24,438 PATE ifiiiisl STA I—h abtees 16 AA 
1500000;}TAMPA ELECTRIC CO HINES V2 O57 01/9 58 870,009 o3 677500) 9247) 1,500,000 630,0005 42.9 103.75 AA | 
25 0000 TEXAS ELEC SERV JOB, 3:78 O6/ C1782 WI 194,538 el 8,438) 8.30 250,000 55, al24 22.1— 100. 67 Aad 
300002 /TEXAS ELEC SERV MN3 1/4 05/91/82 74 1/4 22297159 Bl 9,750) 8.38 300,000 7742504 25.6- 101.03] AAA 
600900) TEXAS ELEC SERV MS3 1/4 03/01/8€ 63 3/98 3804250 ol 19, 500) 8.66 600,900 2195 150=) 3666—) LOLS 7c AAA 
1590000) TEXAS ELEC SERV AQD4 3/78 94/01/9 61 5/8 924,375 3 65, 625) 8.71) 14500,000 57526255 38-44 103.6 AA 
f WES) PBUER I IE Slant 10/01/7 l ‘ 335,000 33,500 A& 
TEXAS PRIWES “a EVGHT c ) 73,000 92457 uc AAA 
INS Ss RAWIERY fe TEMG Niele. 20,74) } 075 3 335,000 854425 10 I LAL 
WEXAS POWER 6 LIGHT AOS 1/8 LO/01/8 54,000 Mish cae} KAA 
550000) TEXAS PIWER & LIGHT JJ4% 5/8 01/01/87 é 550,000 1747625 AA 
250000|}UNIGN ELECTRIC CO MN3 1/4 05/01/82 173,750 5 259,000 76,259 A | 
A - STOCK SPLIT GR MAJOR STOCK DIVIDEND PAID H_- PAYAGLE IN CANADIAN FUNDS, LESS 10% TAX WITHHELD. U - DIVIDENDS OMITTED IN LATEST PERIOD. 
R - PAID SMALL DIVIDEND IN STOCK OF ANOTHER COMPANY. » NC - NON CALLABLE. Y - SPLIT PENDING. -- 
X = INCLUDES EXTRA DIVIDENDS PAID M_ - DESCRIPTION INCLUDES AMOUNT RECEIVED PER SHARE IN CAPITAL GAINS. Z - PAID SMALL STOCK DIVIDEND (10% OR UNDER). 
* % of fisclaessel issues relate to all others in same group; total percentages of *%. Indicated dividend based on either actual dividends paid or declared for © *** Approx. yield to maturity shown for all bonds except convertible 
oup ee ee fOUks, Gnatohe ceunONeRiee epg UNE as ales feeediisunents oy Suitent ind cotad bale: unless otherwise noted. bonds which carry curcent yield. 
D cKs, a isc. uit ate io. | - i (, = * . . 
* <ancy issues Gre quoted in 32nds except U. S Treasury bills, which ar _ sou fies a " 00 360 dey ben > en es ily Sean ere smele Bend govivolent.yiatd, 
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PORTIOUC N PRICES ON OF AL PAGE 
; maa SAN FRANCISCO CITY & COUNTY EMPLOYEES RETIREMENT 11100¢ 6/30/75 L6 
a a a a Om a a Se am ee [ae = UNREAUIZES PE 2 
QUANTITY DESCRIPTION PRICE VALUE Ga uP VIDEND | NCOME wat r ‘ ¢ VALUE GAIN/i Ain | : “ice ' ‘ 
a $$ $$$_______—_ _ — 4 —+ a a ee — - — + ‘ 4 
| i } ) ) 
| | | | } 
S9COD0D/UNION ELECTRIC CO 2 7/8 73 | 365 ell | La~3 500,000/ 135,0004 27.0-| 10¢.9 | A 
200900|UNIIN ELECTRIC CO 4 3/4 57 114 | 9,5 209,000] 86,0004 43.0-| 103.29) | A 
894000 | UNITED GAS PIPELINE 5 3/4 81 1/2 728 2 5194 694,00 165,3994 18.5-) 101.72 | BAA 
559000 |UNITED GAS PIPELINE Se 70 5/8 39% el} 30,0 559,000 164,2065 29.4-| 101.95 | BAA 
330000/UTAH PIWER & LIGHT MS3 5/8 61 1/2] 18% | | 10,38 300,009] 115,5004 38.5=| 101.6 | A 
| 450009|UTAH PJwER & LIGHT J24 1/2 57 1/4 257 oll | 205.2 450,000! 19293754 42.8-| 103.87 } 
SQOUOO|UTAH PJwER & LIGHT  AO0% 1/2 04/01/93) 56 3/8 281 -1 22,5 503,000] 21891254 43.6-| 103.45] | A 
| 590000|VIRGINIA ELEC POWER MS2 3/4 09/01/80 “ omer tts wi | 1397 $00,000] 130,0004 26.0- 10.65, | A | 
450009|VIRGINIA ELEC A03 1/4 10/01/82) 67 1/8 302 a 14,6 450,000] 147,9374 32-9-| 101.10) [A | 
| 165000/VIRGINIA ELEC N3 1/8 05/01/84 62 102 5,1 165 .000) 77004 38.0-] 101.55, | A | 
S5O0O0000;VIRGINIA ELEC JD3 1/4 06/01/85 59 1/2) 297 i 16,2 50u ’ I 402.5 101.23) A 
GOO000|VIRGINIA ELEC D4 1/2 12/01/87) 63 | 252 “1 18,0 400 70004 37.0- 102.28) | A | 
600000|VIAGINIA ELEC JO3 7/78 06/01/88 57 5/3 345 1 | 2392 60) 25452505 42.4-] 102.01 A | 
L5QO0000|/VIAZGINIA ELEG MN4 3/78 05/01/9 55 1/4 323 2 O376 13500 671+, 4 44 .8-| 152. 4 
G25000|VIRGINIA ELEC FA5 1/8 02/01/97 59 436 ei 42,2 625 33642504 41.05 103.90) | A 
500000 |WASHINGTON GA D& 1/4 06/15/92 71 5/78 353 el oh yy 509 141, 8754 28.4-| 104.88) A 
223009 |WASH WATER POW AQ3 3/4 10/01/82 70 1/78 156 8, 3 223 66,621 29.9- 101.18) ‘A 
21 5000;/WEST PENN POWER MS 3% 03/01/78 &7 1387 ol 61450 rag) 27,950 13.0- 100.59) | Ab | 
270900} PENN POWER AQ3 1/4 04/01/82 72 194 ol 8, 775 270 75,6005 28.04 101.95) Ab | 
300999 /wW PENN PQWER MS4 1/2 53/01/94 60 189 ol 13,500) 9.33 300 120,0004 40.0- 103.12 | AA | 
500209 | PENN POWER JD4 7/8 12/01/95 59 295,900} «1 24.375] 9.50| 375,625 8076254 21.5-| 104.18 | AA | 
500000] WESTERN MASS ELEC AG3 1/8 10/01/84 Dismnaicac 261,875 = Al 15, 625/10. 86 500 1000} 2usy Leos 423.6-) 101.39 BAL 
TS5O00{wESTERN MASS ELEC AQ4 3/8 04/01/61 Syst all 7fie| 4335344 art 33,031/10.89 755,000) 316,156 41.9-| 102.44 ee 
400000;/wISC ELEC °0OWER MN3 178 05/01/84 64 3/74 259,00 el 12,500) 9.14 400 000) 141 ,09UU 35.3-4 101.65) Ah 
500000 |wISC ELEC POWER IN3 174 05/01/82 (al, 7/ te] 35387125 el 16, 250} 9.03) 500,000} 14i ass 28.45 101.11) | AA 
SdI0990|WISC ELEC POWE A032 7/8 04/15/86 64 1/2 322,500 ol 19,375| 9.24 509,000 177,50045 35.54 101.79 | Ak. 
576000|WISC ELEC POWER A044 1/8 04/01/88 62 Lie 360,090 el 3,760) 9.228 576,090 21630004 37.57 102.89 A 
LODOODCO|wISC POWER & LIGHT AQ08 7/8 10/01/00 90: 3/8 G$03,750 <3 88,750] 9.93] 1,090,990 96,259 9.65 107-85 75) Ab 
500900 |WISC PUBLIC SERVICE JD4 1/2 06/01/94 Bye, Bi7/ eal 2759875 ol 22,500) 9.76 500,000 22311254 44.65 103.03) | A 
LOOO000|WISC PUBLIC SERVICE MS8 1/8 09/01/03 80 §00 ,000 eZ 81, 250/10.33) 1,000,000 200,0005 20.0 107.85 78 A 
1090000 |wISCONSIN TEL JJ4 1/2 O7/01/92 Beaeovan 633,750 2 45,0900] 8-71) 1,000,000 366,2504 36.6 101.86) AAA 
1OO0O000}WISCONSIN TEL MN4 7/78 05/01/95 64 1/2 64,500 4,875) 8.70 100 5000) 3555005 35.5 192.48 So 
5LODOO| WISCONSIN TEL MN4 3/78 05/01/02 By) Sy//f5] 2835536 el 22,313) 8.70 510,000 22613125 44.47 103.90 KAN 
1275000|WISCONSIN TEL FA6 1/4 98/01/04 14 5/8 9519469 oJ 79,688] 8-66) 1,275,900) 32a gos 2 Die 104.33 ABA 
IZ5000 |WOREESTER CO ELEC MS3 1/4 03/01/81 en BY 923931 4,063! 9.54 125,000 32,969 26.44 191.88 A 
500000/wORCESTER CO ELEC AOS 3/78 10/01/85 59 3/4 2984/50 call 16,875) 9.80 500,000 201;2504 40.35 101.8 A 
OVA RUBE MC MUM Tie leieiers (60,687,175) 45.3 11) 634,679) 7.24 8017882,2415 33.5 
2H 1 15697416 
es, 
A ~- STOCK SPLIT OR MAJOR STOCK DIVIDEND PAID H - PAYABLE IN CANADIAN FUNDS, LESS 10% TAX WITHHELD, U - DIVIDENDS OMITTED IN LATEST PERIOD. 
R = PAID SMALL DIVIDEND IN STOCK OF ANOTHER COMPANY. ~ NC - NON CALLABLE. Y - SPLIT PENDING. 
K - INCLUDES EXTRA DIVIDENDS PAID - M = DESCRIPTION INCLUDES AMOUNT RECEIVED PER SHARE IN CAPITAL GAINS, Z - PAID SMALL STOCK DIVIDEND (10% OR UNDER). 
“ % of individual issues relaie to all others in same group; total percentages of 4% Indicated dividend bosed on either aclual dividends paid or declored for **#* Approx. yield to maturity shown for all bonds except convertible 
+m (cash, mortgages & notes, misc. fixed incomes, bonds, convertible twelve preceding months or current indicated rate, unless otherwise noted. bonds which carry current yield, 


~ eemmon stocks, and misc. equilies) relate to total portfolio. **** Non-Callable or Non-Refundable Until Yecr Noted. 
“rues are quoted in 32nds except U. S. Treasury bills, which are disc ica per $10 doy 


shtained from recognized statistical services, | 


##H U.S. Treasury bills, carry approximate bond equivalent yield. 
**x All totals carry current yield. 
@ reliable. However, such information has not been verified by us, and we do 
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PRIVATE PLACEMENTS 
2%50900 CROWN § ZEL = AC J . S7t 12/01/81 Té i y< el Aig 954 le ao or teU™ 
40900 FMP 3JRITUY CAP; L MNS 174 QO fOL/ 1G 97 29eLVUU 1,575! Ges Y- a . - 
3098 JRI 4 C&P KL ‘ 1/4 05/01/77 ee) el, FU} 1,57 Jel »0 eit Te 
| 30 RIUM CAPWELL MN5 174 05/01/7 89 1/2 26 28 50 j 1,575; 9.7 ren 391 lUso- 
| 30000 }EMPIRIUY CAPWELL N5 1/4 05/01/79 &6 1/4 25,875 19575) 9-7 7000 4_] : . 6- 
30009 EMP I 4 CA r ot M ) 1/4 05/01/80 2 1/2 25 9J 50) | Leste Pe i }® JIU tr, “ A . = 
3U Te PIR IUM CAPWELL MN 1/4 t JO1L/ i ol £2%75UU | 1,575 9. /C 5U,UU ee 5 _ ae ° - 
30009 MPIRIUM CAPWELL MNS 1/4 05/91/82 (ea Lhe 235555) ST 9.13 ’ J S94 éle 
3O0000/EMPIRIUM CAPWELL N5 1/4 05/01/83 76 3/4 235025 1,575] 9.63 30 ,00¢ 599754 23.344 
35000/€ RI LL WN5 3/8 O5/OL/7TQ = -97-_-1/2 3412 | 1,881) 8.86 5 00 3754 2.5- 
35000/¢« 2 | LL MN5 3/8 O5/01/77 93 1/4 32,633] | | 1,881) 9.7¢ 35400 2» 36: .1- | 
35000) EMPIRT YELL WNS 3/8 05/01/74 289 3/4 319413] | 1y881l 9.77 35,000 3,5874 10.2- 
35009/EMPORI Li MN5 3/8 05/01/79 +66 1/2 30,275] 1,881] 9.83) 35,000 17254 13.55 | 
35009) EMPIRI ELL MN5 3/8 05/01/80 84 1/2 294575] | 188i! 9.57 35,000 15.5- | 
35000|EMPIRI LL MNS 3/8 05/01/81 81 1/2 28525} | dy Ben we Tl 35,000 18.5- 
35000) EMPIRI EE MNS 3/8 05/01/82 78 3/4 279563 H 1,551) $.82 351000 21.2- | 
35000} EMPIRI Ee MN5 3/8 35/01/83} 76 3/4| 26 3863) | l, 681) 9.79) 351000 23.2- 
350000] TEXACG JO4 1/2 12/01/89 65) | 5524500] 2 38,250} 8.91} 850,000) 35.04 one 
687124|UNION CARBIDE D 4.50 12/01/94 58 398,531 ol 30,921] 8.98] 687,355 42.05 ; | | 
793009]/ALUY CD) OF AMER MS4 3/8 03/01/8 64 1/2 4531433] 30,7551 9.27 703,000) 35.54 
LOO0Q0000;ARIZONA PUBLIC SVC JD 4.45 06/01/9 60 600,900 «2 44,500) 9.21) 14000 ,090! 40,0004 40.0- 
1500000/ARIZONA PUBLIC SVC MS 6.25 09/01/94 73 | 1,095,000/ 93, 750] 9.131 1,500,000) 4065,0004 27.0- Rare 
25G000/ATLANTIC CITY ELEC MS3 1/4 03/ 70 1/2 1761250 ii 8,125) 9.45 250,000 73,7505 29.5-4 fee | 
1000000/BELL TEL OF CANADA 5 09/¢ 60 | 600,900 “J | 48,500] 9232 14000000] 400,0004 40.0- eed / 
3000000/BELL TEL OF CANADA 0 12K 76 292801000| 7 | 198,500! 9.15] 3,000,900] 720,0004 24.0- ae a 
500000/CALIF PAC UTIL 5 04/ 60 300,000] 11 | 23,250] 9.21} 500,000| 200,0004 40.04 
965000/CALIF WATER SVCE Braid ted, 75 1/4! 7255163} a 65,138 9.45, 965,000  238,8374 24.7- as | 
930000/CENTRAL TEL OF ILL 8 10/ 73 3/4 6859875 on 59,2881 9.54 930,000 244,1254 26.3- } | 
BO97CO}CHI PIPELINE 4 12/ 74 3/4 605,251 - 54,6551 9.46 609,700! 20444494 25.2- Los 
32 7000/CITIZENS UTILITIES 0 12/01/90 + 68 220yA60\) excl 17,985] 9.55, 3273;000/ 104,6404 32.0- a 
862002/COLINIAL PIPELINE 4074 06/01/99 61 3/4 5329285 4 40,8591 9.70 862,000] 329,7154 36.3- nha 
1000000|}CONN LIGHT & POWER 78 09/01/94 58 1/2 585,000, . 434750) 9.15] 14000,000/ 415,0004 41.5- 
1000000|CONSOLIDATED EDISON AO 4.60 10/01/94 59 1/2 595,000| 2 46,000] 9.15) 1,000,000) 405,0004 40.5- | 
1093750|CROCKER MCAL EQ LSG AO8 3/4 10/01/74 99 1,082,812] .3 95,4703) 9.12) 1,093,75 ioeesad 1.04 
825000/CROCKER MCAL EQ LSG AQ8 3/4 10/01/8G 98 1/4 810,563} 2 2,188} 9.18 825,00 14.4374 (oxi lahat 
1500000/CROCKER MCAL EQ LSG FAT 7/8 08/23/82 92 3/4 1493911250 ae 118,125] 9.34 1,500,000| 108,7504 7.3- 
1690990|0U<E POWER CO F44 1/2 02/01/94 56 1/4 5627500| az 454000] 9.51] 1,000,000} 437,5004 43.8- 
225000/FRANKLIN NATL BK MS4 3/4 09/01/88 63 1417750 10,688 9.91} 225,000) 1342504 37.07 
340000|GEISMAR IVOUSTRIES JD 4.66 12/01/84 74 2519509 ail 15,640] 9-70) 340,900) 6844004 26.04 
1000000|/GENERAL ELEC CRE MS 4.50 03/01/84 72 720,000 oe 45,0001 9.38 1,000,000 280,0004 26.0-4 
1490000|/GENERAL TEL NO WEST MS 6.25 09/01/95 72 1,008,000) ~ . 87,500 9.35] 1,400,000 392,0004 28.0- ee; 
~1000000/HAWAIIAN ELECTRIC JJ 4.45 07/01/93) 58 589900 z 44,500] 9237) 1,000,001 420,0004 42.04 | 
| 
| ka 


A - STOCK SPLIT OR MAJOR STOCK DIVIDEND PAID H = PAYABLE IN CANADIAN FUNDS, LESS 10% TAX WITHHELD. U - DIVIDENDS OMITTED IN LATEST PERIOD. 
R - PAID SMALL DIVIDEND IN STOCK OF ANOTHER COMPANY. NC - NON CALLABLE. Y - SPLIT PENDING. 
X - INCLUDES EXTRA DIVIDENDS PAID M+ DESCRIFTION INCLUDES AMOUNT RECEIVED PER SHARE IN CAPITAL GAINS. Z - PAID SMALL STOCK DIVIDEND (10% OR UNDER). 


* % of individual issues relate to all others in same group; total percentages of «x ated dividend based on either actual dividends paid or declared for | *** Approx. yield to maturity shown for all bonds except convertible 
each group (cash, mortgages & notes, misc. fixed incomes, bonds, convertible twelve preceding months or current indicated rate, unless otherwise noted. bonds which carry current yield. 
securities, preferreds, common stocks, and misc, equilies} relate to total portfolio, **** Non-Callable or Non-Refundable Until Year Noted. 44 U, $. Treasury bills, carry approximate bond equivalent yield. 
'S. Treasury and Federal Agency issues ore quoted in 32nds except U. S. Treasury bills, which are discount prica per $100, 360 day basis. 4K* All totals carry current yield. 


ation contained herein is based on data obtained from recognized statistical services, issuer reports or communications, or other sources believed to be reliable However, such information has not been verified by us, and we do 
‘Gny representations as to its accuracy or completeness. Any statements non-factual in nature constitute only current cpinions, which are subject to change. Our Corporation or its Officers and Directors may have positions in 
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/ 1530990 AWAITIAN EL EGIR IC FA 4.255 02/01/79 / j ¢ 52J00 e< 9 2oU -* iy ; } ’ ’ «vv 
| LOOODCO |] INDIANAPOLIS ATER FA5 5/8 08/01/97 66 3/% 667; a e2 567250) GeZz 1,000, 2: e 
838 0009 INGERSOLL-R AND CO JJ eet 01/61/91 63 1/% 239,94 Pe 4 “Gly aye a) Ue 3 '‘t. ec 
1742999 |MONICHEM INC JO% 5/8 12/01/84 72 | 12532 | G, USS! Ye dc 174,900 tS, (204 « U= 
690000 INGORTH AYER CAR N5 3/74 05/01/87 74 1/4 445,590] eli 34,500] 9.47 oUU 200 154,5 : . | 
| $98000/OHID VA.LEY ELECTRIC JJ3 3/4 01/01/82 71 1/2! 4777620] = el 25,950] 9.9 645 461 168, 4 260] 
| 840912]/REPUBLIC NATL CORP AO04 1/2 10/01/8 60 1/2 5087751} el | 37,841] 9.7 409912 2,161 5- 
1090000/ST._OUIS WATER JD 4.65 12/01/94 58 1/4 562,500] ° .2 | 46,500] 9.41] 1,009,000 41i7,5004 41.8- 
| 570090/SHELL FINDING JD 4.50 06/01/83) 72 est | 25,650} 9.76] 570,000] 159,6004 28.0- 
546000] SHELL OIL CO AQ4 bI2 04/01/< C 61 el! 247570 ye) > * 9VUU Zlée V4 = sveau 
1745965 |TRAILER TRAIN ETC JJB 3/4 01/15/84 97 1/2] 1 25 1 152,772) 9.07] 197454965 1396505 2.5- 
LODCIOOUNITED ILLUMINATING JJ4 7/8 C7/O1/91) 62 172 a2 | 48,7501 9.55) 1,4000,000 375,0004 37.54 
LO00000|WESTERN ELECTRIC JD 5.50 06/01/97 .65 42 | 55,000] 9229] 1,000,000) 350,0004 35.04 | 
| 3000000|WELLS FARGI & CO MN8 1/8 11/01/94 89 2 .8 243,750] 9030) 3,009,900) 330,0004 11.0- 
1967062/<OCH IND MN 9% 05/01/00 98 (ea 26 | 177, 030} 9.20) 14967,000! 39,3405 2.0- 
| | | | 
lis eee Ngan rcrie ees | 
Rous PRIVATE PLACEMENTS 301264138) 6.7 21,462, 811] 8.1741, 003,297/10,87771594 26.5- 
| | | | 
| TRANSPORTATION | | | | ie | 
eet 
2 lee ¥ Z a ‘ te . ae ! : r j | | \ 
177000|PAC FAR EAST LINES FA8 3/4 02/01/97) 99 1/2 1769115 1 15,488] 8.80! 177,000! 8854 .5- 107.35] aol AAAI 
724000 /PAC FAX EAST LINES MN& 3/4 11/01/96 97 5/8) 687,280 a | 61,600] 9.095) 7041200) 1637204 264- 107.35] 80} AAA 
| | i j 
ae ; ; | } | 
TOTAL TRANSPORTATION 8634395 a2 77,088] 8.93] 881,000! 17,6054 2.0- 
| | | j | 
| ; | | | | | | 
TOTAL CORPIRATE BONDS 1313 »326,284| 90.2| 23755, 800| 7.58 VOK YO, 724-4 2924-| oa 
| | 47,788,013! 
' ! 
: | | | } 
TOTAL BONDS Bn7 188 y O40! 6126 26,168) 043) 7.54] W0,334,/084 i8.6- hoped 
| $57 54221748) | 
| ] ! 
| fee 
CONVERTIBLE SECURITIES | | | | re | 
{ j | 
CONVERTIBLE BONDS 
1500000/CENCO IVC cv MN 5% 11/01/96 46 690,900! 8.4 75,000/10.87] 1,608,125) 918,1254 57.1-| 104.25] 8 
CONV 23.25 43.01 SH TO 11/1/96 | 
| 
1260000/CENCO INC Cv MS4 3/4 O9/01/97 41 516,600) 6.3 59, 850j11.59 | 74314004 59.04 104.25 6 
CONV $32.75 30.53 SHR TO 9/1/97 
3000000|/CROCKER NATL CORP MN5 3/4 05/15/94 72 1/2] 24175,000] 26.6 172,500) 7.93 Saecaee 825,000-4 27.55 104.60 
CONV $44.00 22.73 SHS TO 96 | 
| | 
| 


A + STOCK SPLIT OR MAJOR STOCK DIVIDEND PAID H. - PAYABLE IN CANADIAN FUNDS, LESS 10% TAX WITHHELD. U - DIVIDENDS OMITTED IN LATEST PERIOC. 
R - PAID SMALL DiVIDEND IN STOCK OF ANOTHER COMPANY. NC - NON CALLABiE: Y - SPLIT PENDING. 
X - INCLUDES EXTRA DIVIDENDS PAID M  - DESCRIPTION INCLUDES AMOUNT RECEIVED PER SHARE IN CAPITAL GAINS. Z - PAID SMALL STOCK DIVIDEND (10% OR UNDER). 
* % of individual issues relate to all others in same group; total percentages of xx Indicated dividend based on either actual dividends paid or declared for *** Approx. yield to maturity shown for all bonds except convertible 
each group (cash, mortgages & notes, misc. fixed incomes, bonds, convertible twelve preceding months or current indicated rate, unless otherwise noted. bonds which carry current yield. 
securilies, prererreds, common stocks, and misc. equities) relate to total portfolio, **** Non-Callabie or Non-Refundable Until Year Noted. x U.S. Treasury bills, carry approximate bond equivalent yield. 
U. S. Treasury and Federal Agency issues are quoted in 32nds except U. S. Treasury bills, which are discount price per $100, 360 day basis. *** All totals carry aerate yield. 


Information contained herein is based on date obtained from recognized statistical services, issuer reports or communications, or other sources believed to be relicble However, such information hos not been verified by us, end we do 
not make any representations as to its accuracy or completeness. Any statements non-factual in nature conslitute only current opinions, which are subject to change. Our Corporation or its Officers ond Directors may have positions in 


securities referred to hersin, and may, as principal or agent, buy and sell such securities. 


BACHE & CO. 


PORATED 


46 WALL STREET NEW YORK, N. ¥. | 
aes es SAN FRANCISCO CITY & COUNTY EMPLOYEES RET! NT 1ii¢ a 
| E | | | 
aD O0RG0 FORD MOTIR CREDIT CV Ju4 7/8 07/15/98 70 3/4) 2 832 1)00] 34.6 | 195,000 685] 4,000,000] 1,170,0004 29.3-| 104.36 | 
| |CV $69.30 14.43 SHR TO 7/15/ 98 | | | | | | ed 
2000000 |Luc<y STORES CV JJ6 3/4 O7/15/00 8998 119709900] 241 | 135,000] 6-85] 2,000,000 30,0004 1.5- 106.75) 76] EF 
| |CV $15.375 65.0% SHS TO 6/15/00 | | | ieee | 
He CINVERTISLE BONDS | 8,181,600 100) | 637, 350| 7-79}. 17868 »125 31686,525- s1e14 | | 
|TOTAL CONVERTIBLE SECURITIES | 8 181,600) 1.6 | 637, 350| 7-791 1,868,125] 3,686,525- 31.1- i- 4 | 
| | COMMON STOCKS | | | | | | | | | | | | 
AEROSPACE | | | | | | 
a4 
60000/TEXTRON INC 25 1,500,000] 1.1) 1.10 66, 000) | 148844336] 3844336 20.4-4 | | | 
TOTAL AERISPACE | | 19500,000} 1.1 | 667000) 1,884,336 384,3364 20.4- | | | 
AIRLINES | | | | | | 
83140|AMERICAN AIRLINES 8 3/3 696296] 25 U vy S74s9as| 1987696354 73.04 | | 
TOTAL AIRLINES 69612938) 5) 245744933] 19878 ,6354 7320-1 : 
| ALUMINUM | | | | ae 
22500|/ALUMINUM CO AMER 49 1,102,500] 8 1.34A | 30,150) 2.73} 1,108,790 ee 6-4 
TOTAL ALUMINUM 1,102,500| .8 30,150) 2.73} 1,108,790 64290 er | 
APPAREL | | 
35000|JGNATHAN LOGAN INC hi 5/78 406,875| «3 40 14,000) 3.44] 240475752) 11640,8775 80.1 | 
TOTAL APPAREL } 406+875| 3 141000) 3.44) 24047752) 14640, 8774 80.14 


pal Sales 


A - STOCK SPLIT OR MAJOR STOCK DIVIDEND PAID H  - PAYABLE IN CANADIAN FUNDS, LESS 10% TAX WITHHELD. U - DIVIDENDS OMITTED IN LATEST PERIOD. 
R - PAID SMALL DIVIDEND IN STOCK OF ANOTHER COMPANY. NC - NON CALLABLE. Y - SPLIT PENDING. 
X - INCLUDES EXTRA: DIVIDENDS PAID M_ = DESCRIPTION INCLUDES AMOUNT RECEIVED PER SHARE IN CAPITAL GAINS. Z - PAID SMALL STOCK DIVIDEND (10% OR UNDER), 
* % of individual issues relate to all ofhers in same group; total percentages of xx Indicated dividend based on either actual dividends paid or declared for **# Approx. yield to maturity shown for all bonds except convertible 
each group (cash, morlgages & notes, misc. fixed incomes, bonds, convertible twelve preceding montis or current indicated rate, unless otherwise noted. bonds which carry current yield. 
securities, preferreds, cornmon stocks, and misc. equities) relate to total portfolio, **** Non-Callable or Non-Refundable Until Year Noted. 4%*#U. S. Treasury bills, carry approximate bend equivalent yield. 
U. S. Treasury end Federal Agency issues cre quoted in 32nds except U. S, Treasury bills, which are discount price per $100, 360 day basis. x All totals carry current yield. 
Information contained herein is based on data obtained from recognized statistical services, issuer reports or communicetions, or other sources believed to be reliable However, such information has not been verified by us, and we do : 


not make any representations as fo iis accuracy or completeness. Any statements non-foctual in nature constitute only current opinions, which are subject to change. Our Corporation or its Officers and Directors may have positions in 


AUTD PARTS 
| 
#0900 |CHAMP TON SPARK PLUG 1 Es, yas WY 54090 J} o 50 24,000 tot 1762 962% 222190295 23922" 
| 1 TOTAL AUTO PARTS | 540,000} 4% 24,000) 4.44 7624624 222390929% 2922" 
| | i | 
| } Aare | | 
BANKS 
| 
ENA 55 7 P| ’ ‘ An? , 
| 33000 | | 7 1/4 1 »3 3, + 0! 2-20 | TT, 000} 5-91 1,;999429% 695, 544- 2% <2 S™ 
§0009 | 38. 172 293193900) 1.8 88 521800) 2-29) 2,035,500 214 _5U0U L325 
| | 
} | | | | 
| | | | | | | | 
| 
TAT 5s . c - > cal - rn , ~ . 
{TOTAL BANKS | 316134750) 2.8} | 129,800 3259) 410341794 421140447 iVet™ 
| | | | 
| af <r 7 x | } | 
| BREWING AND DISTILLING | | | | 
| | | | 
25060 |PABST BREWING CO H 29 173) 7284125] «| 1.00 | 25,000) 3643) 1,744,375) 1,016,250 58.3-| 
| | | H | 
ATA Cult N ry T t Att | 792 Z | < =| > - : + fad 
[TOTAL @REWING AND DISTILLIN | | ecoes 26 | 25,000] 3.43) 14744,375| 1401612504 58.3- 
| 
BUILDING SUPPLIES | | 
OWENS CORNING FIBER Simla el 562,500 04 «88 | 13,200) 2.35 723857] 161.3574 22.3- 
| | 
A 2 } ' c c cA | *y . > 2 > c | 
TOTAL BUILDING SUPPLIES 562,500) o4 | 13,200 2.35 723,857) My ey& 7357-4 22-3- 
| 
GEMENT 
t Pia ied = > ) ‘ “7 = 1 4 = | % ~ 
IDEAL BASIC INDUSTRIES 16 3/8 816,750 -6) 1.00 50,000! 6.11 HRs) MEL CLiwZota iw Os 5— 
i 
WEAUNL ICEIEN | 818,750) «o 50,000) 6.11) 1,030,017 21152674 20.5- 
CHEMICALS | 
20808 ATR PRODUCTS & CHEMICAL 15 3/8 155685493 eal «202 4,162) .27 9971289 STA) tba hes 57.3 | 
20095 |DOW CHEMICAL CO 89 3/4 1,795,000) 1.4 1.40 28,000) 1.56) 15154,581 640,419 | 55-5 
50000;/UNI3N CARBIDE CORP 61 ¢/8) 35309397510) Zed) 2.40 120,000) 3.88) 2,273,544 8207206} 36.1 
| 
WOTALE CHIEMICAES 694575153) 4.69 152,162) 2.36 4454255414 36314739 | S599) 
| 
| 
A ~- STOCK SPLIT OR MAJOR STOCK DIVIDEND PAID H = PAYABLE IN CANADIAN FUNDS, LESS 10% TAX WITHHELD. U - DIVIDENDS OMITTED IN LATEST PERIOD. 
R - PAID SMALL DIVIDEND IN STOCK OF ANOTHER COMPANY. NC - NON CALLABLE, Y - SPLIT PENDING. 
X ~ JNCLUDES EXTRA DIVIDENDS PAID M = DESCRIPTION INCLUDES AMOUNT RECEIVED PER SHARE IN CAPITAL GAINS. Z - PAID SMALL STOCK DIVIDEND (10% OR UNDER). 
* % of individual issues relate to all others in same group; totol percentages of x Indicated dividend based on either actual dividends paid or declared for *** Approx. yield to maturity shown for all bonds except convertible 
each group (cash, mortgages & notes, misc. fixed incomes, bonds, convertible twelve preceding months or current indicated rote, unless otherwise noted. bonds which carry current yicld. 
securities, preferreds, comnion stocks, and misc, equities) relate to total portfolio, **** Non-Callable or Non-Refundebie Until Year Noted. ¥ kU. §, Treasury bills, carry approximate bond equivalent yield. 
U. S. Treasury and Federal Agency issues are quoted in 32nds except U. S. Treasury bills, which are discount price per $100, 360 day basis. #4 All totals corry current yield. 


Informetion contained herein is based on data obtained from recognized statistical services, issuer reports or communications, or other sources believed to be reliable However, such information has not been verified by us, and we do 
not moke any representations as to its accuracy or completeness. Any statements non-factual in nature constitute only current opinions, which are subject to change. Our Corporation or its Officers and Directors may have positions in 


securities referred fo herein, and may, as principal or agent, buy and sell such securities. 


40009 |KAUFMAN & SROAD 9 S64U9JIUU e2 U 27051 9% 
60909 |WILL IAMS COS 34 Tle 2,092,500) 1.6 .60A 36,000) 1.72) 23024,750 
FMLY WILLIAMS BROS 
| | 
) TOTAL CINSTRUCTION | 294527500) 1.9) 36,900) 1.47) 35606,196 
/ j | 
CISYETICS AND TOILETRIES | 
20009/AVON PRIDUSTS INC | 47 1/2] 959,900] .71 1648 | 29,600] 3.12! 1,904 
20000/GILLETTE C3 | = 32-174 6254000) .5 1.50 | 30,000] 4.80] 1,218 
| j 
[TOTAL COSMETICS ANDO TOILETRIES | 214575,000) 3.78 3,122,687 
| | | 2 
| DRUGS | | | 
| | 
60000] BAXTER LABORATORIES | 46° 378 “25782550 41] 2,789,029) 
2Q009|/LILLY ELI & CO | 78 3/8 1,567,50 1.40} 12625,000 
30000;}MERCK & C9 85 } 29550,00 1.65) 2,228,495 
100000!STERLING D2UG INC 7 920 23000,00 3.50) 2,706,682! 
10000/UPUJQHN COMPANY 43 3/4 437450 2019 937+133) 
TOTAL DRUGS 94337550 1266105277 ,339) 
ELECTRICAL EQUIPMENT | 
| 
8 Q000| EMERSON ELECTRIC 40 3 52005000). 24: tS 60,000] 1.88 246727635 
70000/GENL ELECTRIC CO 52 5/8] 39683,750| 2428 1660 .| 112,000] 3-04 4,076,819 
TOTAL ELECTRICAL EQUIPMENT 6 883,750| 5.4 172,000) 2.50 657497454 
| 
ELECTRONICS | 
| 
25000/TEXAS INSTRUMENTS LL av8! V2 wis ylieslee2edl eGo 25,000) 90] 295064200 
TOTAL ELECTRONICS 27506,200 
FINANCE COMPANIES 
MGIC INVESTMENT CORP 7) 178 446 vé 116097929 
TOTAL FINANCE COMPANIES 440,875 11609,929 


| 


A - STOCK SPLIT OR MAJOR STOCK DIVIDEND PAID H = PAYAGLE IN CANADIAN FUNDS, LESS 10% TAX WITHHELD. U 
R - PAID SMALL DIVIDEND IN STOCK OF ANOTHER COMPANY. NC - NON CALLABLE, Wee 
’ X = INCLUDES EXTRA DIVIDENDS PAID M = DESCRIPTION INCLUDES AMOUNT RECEIVED PER SHARE IN CAPITAL GAINS. 


* % of individual issues relate to all others in some group; total percentages of x Indicated dividend based on either actual dividends paid or declared for 
each group (cash, mortgages & notes, misc, fixed incomes, bonds, convertible twelve preceding months or currant indicated rate, unless otherwise noted. 
securities, preferreds, common stocks, and misc. equities) relate to total portfolio. **** Non-Callable or Non-Refundable Until Year Noted. 

U. S. Treasury and Federal Agency issues are quoted in 32nds except U. S. Treasury bills, which are discount price per $100, 360 dey basis. 
Information contained herein is based on data obtained from recognized statistical services, issuer reports or communications, 

Not make any representations as to its accuracy or completeness. Any statemants non-factual in nature constitute only current opinions, 

rities referrad fo herein, and may, as principal or agent, buy and sell such securities. 


vVige 4 ~ se) 
1,153,696 9é0eU™ 
95%1644—4 50.1- 
59350434 48.7- 
1:547,6875 49.6- } 
| 
| j 
| | 
5 7 | ‘ 
Zetia es | 
9715004 | } 
321,505 | 14.4 | | | 
ap mot . ! | 
706,6824 26.1- | | | 
a y= 5 | 
49946335 53.35 ‘eo 
j | | 
= a | | 
93938395 9.14 | 
; ; } 
| j 
| | 
| | 
5279365 19.7 | | 
39340694 9.67 ae 
j } 
. ‘ | | 
134,296 Z2<0 } 
| | leet 
i | 
| 
2715925 ed 


054 


1,163,054 


- DIVIDENDS OMITTED IN LATEST PERIOD. 
SPLIT PENDING. 
Z - PAID SMALL STOCK DIVIDEND (10% OR UNDER). 


** Approx. yield to maturity shown for all bonds except convertible 
bonds which carry current yield, 

*4KU. S. Treasury bills, carry approximate bond equivalent yield. 

*** AIL totals carry current yield. 

or other sources balieved to be reliabla However, such information has not been verified by us, ond we do 

which are subject to change. Our Corporation or its Officers and Directors may have positions in 
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S AN I Fa D ger INTY ¢ E 11 
| 
F300 
} } | 
25000/GENL MILLS INC 50 178] 2s2539225)) 10) 1e20) | 30,000) 2239) ly sbty 781 11476565 &.4- 
} $00 @) > ALSTON PJ2ZINA co | i | 2170902990} Ze - 8) 54,000 2eVVU) 2 929U 245,7 J ] eV 
| | | | | | | 
ITOTAL F300 | 399539125) 3-0} } 84,000 Zeld 3,822, JS 1) 131,044 530% 
| | } | | 
| INSURANCE - LIFE 
| 
50009|/MARSH & MC LENNAN COMP 59 3/4 2,957,500} 2.31 1.60 | 80,000} 2.68) 2,586,83: 400,668 | 15.5 
| 1FOMLY MARLENNAN | 
| | | | | | | | 
1TOTAL INSURANCE = LIFE ] 23987,509) Zea 801000} 9.68 2» 586 »832\ 400,668 | 15,5 | | 
} | | | | i 
] | | | } 
INSURANCE — FIRE AND CASUALITY | | Py 
| | | | 
$0000|CRUM & FORSTEF | 26 5/8 1,597,500] 1.2] 1.40 84,000) 5.26) 24156,375| 5588754 25.9- 
40142|/SAFECO COR? 34 1/41 1,374;864| 1.0] 1.00 40,142) 2.92) 1,571,313 19644495 12.5-| 
| | | | } / 
TOTAL INSURANCE - FIRE AND CASUALITY | 279727364) 2.3) 1 124,142 4.18] 39727 686 755 4324-4 20.3-| } =| 
| | | | | 
| | | 
MACHINERY | ees oo 
50000/CATERPILLAR TRACTOR 66 7/8) 3493%3,750] 2.5) 1.80 90,000) 2.69) 34381 ,601' 37,8514 Mei | 
| | } | | 
TOTAL MACHINERY 393435750| 2.25 | 90,000] 2.69] 3,381,601 37,8514 1l.l- | 
| 
MAN-MADE FIBERS | 
ane = ; | 
22000 |DUPONY DE NEMOURS AG IVE PO ysilerg fo - Zar S525 115,500] 4.10) 24842,750) 24,000 ~8- | 
TOTAL MAN-MADE FIBERS Dy Si GigilD.Ol ied 115,500] 4.10! 2,842,750] 24 ,000-4 ac! | 
| | 
NON-FERROUS AND PRECIOUS: METALS | | | 
25000 /KENNECOTT COPPER 40 1,009,900 Sih Zs(oKo) 50,000] 5.00] 1,042,306 421396 4.1- Loe oll 
75090 |NEWYONT MINING CORP 23 7/8) Ws79D¥625) 1.4) 1.60 120,000) 6.70) 2,088,982 298,357 14.3- hee 2 | 
TOTAL NIN-FERROUS AND PRECIOUS METALS 237907625| 21 170,000} 6.095) 3,131,288 peo Ge 10.9- | 


A - STOCK SPLIT OR MAJOR STOCK DIVIDEND PAID H = PAYABLE IN CANADIAN FUNDS, LESS 10% TAX WITHHELD. U ~ DIVIDENDS OMITTED IN LATEST PERIOD. 
R - PAID SMALL DIVIDEND IN STOCK OF ANOTHER COMPANY. NC .- NON CALLABLE. Y ~ SPLIT PENDING. 
X - INCLUDES EXTRA DIVIDENDS PAID M  - DESCRIPTION INCLUDES AMOUNT RECEIVED PER SHARE IN CAPITAL GAINS, Z - PAID SMALL STOCK DIVIDEND (10% OR UNDER). 
* % of individual issues relate to all others in same group; total percentages of % Indicated dividend bused on either actual dividends paid or declared for  *** Approx. yield to maturity shown for all bonds except convertible 
each group (cash, mortgages & notes, misc. fixed incomes, bonds, convertible twelve preceding months or current indicated rate, unless otherwise noted, bonds which carry current yield. 
securities, preferreds, common stocks, and misc. equities) relate to total portfolio. **** Non-Callable or Non Refundable Until Year Noted. AU, §. Treasury bills, carry approximate bond equivalent yield. 
U. S. Treasury and Federal Agency issues are quoted in 32nds except U. S. Treasury bills, which are discount price per $100, 360 day basis. *** All totals carry current yield. 


Information contained herein is based on data obtained from recognized statistical services, issuer reports or communications, or other sources believed to be reliable However, such information has not been verified by us, ond we do 
ot muke any representations as to its accuracy or completeness. Any statements non-factual in nature constitute only current opinions, which are subject to change. Our Corporation or its Officers and Directors may have positions in 


ie te v<t 
ee 
ie “s 

a es 


ae 


WALL § NEw c N.Y 
geet eae AN FRANCISCD CITY & COUNTY EMPLOYEES TIREMENT [110 . 
OFFICE EQUIPMENT AND EDP | 
| | i | 
| 30000 BUR 2 COUGHS =e JRP 107 32210, 00} get «60 18,000 2Do 224/5,3¢ ; 734,637 ‘ ral 
| 15000}CONTROL DATA CORP 21 3/4 = 3.264250| a2 11049, 42 12341794 66.9- 
| 22000;/INTL BUSINESS MACH 209 “+ $,020] 3-45 7.00 154,90 3235 59525 2! 19225, 842-4 1.0- | 
£20080 NUT COR? | Li Le 2 r50|} 2.0| 60 90,00C 050) 294647109 84,641 4 
| 28000 |XEROX CIRPIRATION } 70 1/8 l 200) 1.5) 1.00 28,000) 1.43) 2,767,151) 605,6515 29.0- 
eee ee are ns: aie et ree leans 
}TOTAL OFFICE EQUIPMENT AND EDP | oleae S| 9.6 | 290,000) 2.291 4,599,894 1593553944 13.2- 
| | } | | 
i | | | | | | 
SILS - INTERNATIONAL | ze 
| | | | | | } 
| a era Dae a eee ||, Sow Nos eee a la 5| 
80009;STD OIL OF CALIF | 31 3/4 2 540,900 1.9 2.00 | 160,000) 6.30) 2+ 732,687) 192,687- 7el- 
=x=nannanl cy 1 F4D >} , - , S 5 aie Vall - | 
50000/EXXON CIRP 92 1/2) 476251900) 345) 5630 | 265,000) 5.73) 3,794,530) 8309470 | 2ied 
|FMLY STANOARO GIL NJ | 
| a4 
ee = es E . - = . | | } ; 
TOTAL OILS —- INTERNATIONAL 7,165,000] 5.5) 4254000] 5-93] 615274217) 637,783 | 5.8 | | | 
| | : | } 
OILS - DOMESTIC | | | | 
| | | 
esac noe | | ioe | 
45000|ATLANTIC RICHFIELD 103) Liv2|) 456575900) 3365) 2.250 1121500) 2-42) 398057302! 8525196 |] 22.4 | 
| | | | | 
TOTAL OILS - DOMESTIC 496577500] 3.5 112)500| 2.42| 37805,302| 852,198 | 22.4 | | | 
| | | | | 
OIL EQUIPMENT | | 
| | ae 
ry | y ' ' ern >} ¢ ~ | | | 
10009} HAL~ 1 BUR TIN .cO 187 U/2) Lss7s,000|' 1.4 Lo32 13,200 7c 153841942) 490,058 | 35.4 | | 
| 
| | | 
TOTAL OIL EQUIPMENT 1,875,000! 1.4 13,200; .70 1,384,942) 490,053 | 35.4% | | 
PAPER ee 
~ A ~ 6 = > 5 “ S . | 
13 59900 pp OEY CLARK CORP 20 3/4 259133750). 2e2] 1eo0 168, 000) S27! 351395 952 226,201 7.27 
LOOCOO;IWEYERHAEUSER CO 41 3/4 421753900) 3.2) .80 80,000) 1-92) 33568750 606,250} 17.0 | 
| ae G 
TOTAL PAPER 790885750) 5. 248,000) 3.50) 6,708,701 380,049 | 5.7 | | 
PHOTOGRAPHY AND OPTICAL | | 
30000} EASTMAN KIDAK 103 1/4 37,097,500) 2.4 2.29 6X 61,300) 2.00) 2, 753,817 Bee Zee | 
10000|)POLAROID CORPORATION hil 3795360 Sah Oe 34200) .86) 15380,397) 1,010,3975 73.2 
i 
| Be 
TOTAL PHOTIGRAPHY AND OPTICAL | 394675509 >, O! 43134%,21 666,714 | 
A - STOCK SPLIT OR MAJOR STOCK DIVIDEND PAID H  - PAYABLE IN’ CANADIAN FUNDS, LESS 10% TAX WITHHELD. U - DIVIDENDS OMITTED IN LATEST PERIOD. 
R - PAID SMALL DIVIDEND IN STOCK OF ANOTHER COMPANY. NC - NON CALLABLE. Y - SPLIT PENDING, 
X = INCLUDES EXTRA DIVIDENDS PAID M - DESCRIPTION INCLUDES AMOUNT RECEIVED PER SHARE IN CAPITAL GAINS. Z - PAID SMALL STOCK DIVIDEND (10% OR UNDER). 
* % of individual issues relate to oll others in same group; total percentages of xx Indicated dividend based on either actual dividends paid or declared for © *** Approx. yield to maturily shown for all bonds except convertible 
each group (cash, mortgoges & notes, mise. fixed incomes, bonds, convertible twelve preceding months or current indicated rate, unless otherwise noted. bonds which carry current yield. 
securities, preferreds, coramon stocks, and misc. equities) relate to total portfolio, **** Non-Cailauble or Non-Refundable Until Year Noted, *#%U, S. Treasury bills, carry opproximate bond equivalent yield. 
U. S. Treasury and Federal Agency issues are quoted in 32nds except U. S. Treasury bills, which are discount price par $100, 360 day basis. 44K All totals corry current yield. 
Information contained herein is based on data obtained from recognized statistical services, issuer reports or communications, or other sources believed to be reliable However, such information has not been verified by us, cnd we do \ 


g make 
2 - ite coo! of ocent buy and sell such securities. 


: * : ’ e» LL 0% & ‘ t N 
RESTAURANTS ANDO HOTELS 
s\n7 |uC oOnONA c ofA 1 197 
20000 MU YONA. DOS CORP 57 15140,000)/ PD | Llelidisibl aig ) aed 
| 
| “AT ~~ -. - - | 
pFOTAL RESTAURANTS AND HOTELS | 13140,000 oy ayy be Ae Oo 3 SF l2s53 | 1.1 
RETAIL TRADE 
= | | | | 
; | j 
| 
| R000) eT 5 ¢ ! - | ; tell | we ove } . 
aes Be Ue 49 Tsk A rtsGye ou} Dell 1.24 | 37,200 2e%9 1,147,376 348,874 IUet | 
j e+UUUU RES | 68 1/2 2avlG0y 20 Pra! 68 Z27Ty200 i 27681,360 20y,O%U ae | 
Sanh <a ane x Pie Spee | osteo pte vont 7 ¢ 
6 0900 S ; 46 29169,3) Zelj 1-60 | 96,7000) 3.486) ly 747,757) 1s012¢243 | 57-9 
55300 58 } 39190,000; 244 1.16 | 63,6090) 2.00) 34113,250) 76,750 | 2.5 
} ' | ' ; ! 
| 
L TRADE | 1071667250) sae 1 224,200; 2.20) 636895743) 145496,507 | 1Ll7e2 
j ; j 
| | 
vod + - ~ | | 
SERVICE INDUSTRIES | 
| | } | | | } 
} | | | 
| | | } 
ve WARNER fry V AY OA Airc *; , = P SH = ! a in = 5 ¥ > | ‘ 
40000 [WARNER COMMUNICATIONS INC 18 3/4) 750,909 6} 350 20,000) 2-67) 1,579 5438 82944384 52.5-| 
IFMLY KINNEY SRVCS | | | | mel 
| | = 
+r cey c N11 TEC ( Ann | Pell =| 5 oe | n | | | 
TOTAL SERVICE INDUSTRIES | 1501000) <6 |} 20,000) 2667) 13579 5438) 829,436- 52.5- 
| } | | | | 
| j | | } 
SOAPS AND DETERGENTS | a 
| | 
= | | | | 
a rc 5 SAME - - - A - “i | -c “> > | 
30000/PROCTER & GAMBLE 98 1/8) 219435750; 2.2) 2.00 0,000} 2.04) 2,877,828 65,922 | 2.3 | liebe 
| | | 
| 
TOTAL SDAPS AND DETERGENTS 21943,750| 262 60,000} 2.04! 2,877,823 651922 | 203 | | 
| j | ) | | 
: | | | | | | | | 
SPORTING GOODS | | 
| 
avalos “INSWwItKk ¢ } ve ean y 5 y 5 
60909 | BRUNSWICK CORP 15 1/8 9571500) of} «40 24,000] 2.64) 2,329,992) 144225492- 61.1-| | 
| | | | 
: | 
¢ cr in A — . ° - Co ae | ‘oe i oO 7 | | 
TOTAL SPORTING GOCDS 907,500] -f 24,000) 2.64) 243291992) 14422 5492 oles 
ae , | | | 
STEEL AND IRON ORE | 
| | 
iy EM : és = vate = - 4 
40000;/BETHLEHEM STEEL CCRP 36 5/8} 1,465,000] lel) 2.75X | 110,000! 7.51) 154752461 10,461 - 
TOTAL STEEL AND IRGN ORE 19465,000} 1.1 110,000) 7-51) 1,475,461 10,461 | 
| 
| 
| 
| 
| 
A - STOCK SPLIT OR MAJOR STOCK DIVIDEND PAID H  - PAYABLE IN CANADIAN FUNDS, LESS 10% TAX WITHHELD. U ~ DIVIDENDS OMITTED IN LATEST PERIOD. 
R - PAID SMALL DIVIDEND IN STOCK OF ANOTHER COMPANY. NC - NON CALLAGLE. Y - SPLIT PENDING. 
X - INCLUDES EXTRA DIVIDENDS PAID M - DESCRIPTION INCLUDES AMOUNT RECEIVED PER SHARE IN CAPITAL GAINS. Z - PAID SMALL STOCK DIVIDEND (10% OR UNDER). 
* % of individual issues relate to oll others in same group; total percentages of x Indicated dividend bused on either actual dividends poid or declared for *#%% Approx. yield to maturity shown for all bonds except convertible 
each group (cash, mortgages & notes, misc. fixed incomes, bonds, convertible twelve preceding months or current indicated rate, unless otherwise noted. bonds which carry current yield, 
securities, preferreds, common stocks, and misc. equitics) relate fo total portfolio. | aes Non-Callable or Non-Refundable Until Year Noted. *** U.S. Treasury bills, carry approximate bond equivalent yield. 
U. S. Treasury and Federal Agency issues are quoted in 32nds except U. S. Treasury bills, which are discount price per $106, 360 day basis. ke AIl totals carry current yield. 
“{nformation contained herein is based on data obtained from recognized statistical services, issuer reporls or communications, or other sources believed to be reliabla However, such informotion has not bee 
ae Berean tat i enoce Any tain ion ao-Foctusl in nature constiluta o trent opinions, which aro subject to change. Our Corporation or its Off Dire 
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PORTROUG ARTATION Es SAN FRANCISCO CITY & COUNTY EMPLOYEES RETIREMENT 1110008 6/30/75 2 
poe | = TS Se | SR: T - se =e 7 Ss ae | = =e | veer \ 
QUANTITY | DESCRIPTION | verte “VALUE. INCOME ‘ COST VALUE Fy 1 - | t pric . 
= <=. 1 T San eae = T 
| UX ANIUM | 
| 
35000}UTAH INTERNATIONAL INC 70 7/8) 224801625 35,000] 1641) 293205908 159,717 6.9 i | 
FMLY UTAH CONST & MNG han | 
| } | 
[TOTAL URANIUM 2 94807625 35,000 1.41) 21320,908 159,717] 649 | 
UTILITIES - COMMUNICATIONS 
5QOO0|AMERICAN TEL & TEL - 50 7/8] 27543,750| 1.9] 3.40 170,000] 6.68] 221229119} 421,631 | 19.9 
1g000 |COMMUNCTNS SATELLITE 43 5/8 785,250 e6| 1.00 18,000] 2.25] 1,150,873 36576234 31.8- 
BOOOO|UNITED TELE COMMUNICATIONS 15 3/8 17230,000 -9| 1.08 86,400! 7.02] 1154681034 238,0345 16.2- 
FMLY UNITED UTILITIES | 
TOTAL UTILITIES — COMMUNICATIONS 49559,000] 3.5 274, 400] 6.02] 447411026 16250264 3.8-4 
UTILITIES — ELECTRIC 
70900|COLUMBUS & SO OHIO ELEC 1 1/4 154877500] 1.1} 2.00 | 140,000] 9.41) 1,855,000 367,5004 19.8- 
60000|/FLORIDA PIWER & LGT 1456),)200} 1.2) 1246 87,600] 5262] 1,966,721 406,7215 20.7-+ 
100000/OKLAHOMA GAS & ELEC 27500,000| 1.9 1.40 140,000) 5.60) 2,331,077 168,923 We2 
75090/PACIFIC GAS & ELECTRIC 145935750) Lee 1.88 141,000) 8.85] 2,103,740 5099904 24.2 
80000)SOUTHERY CAL EDISON 14660,000| 1.4 1.68 134,400] 8.10) 27164,815 5046154 23.3 
50000/TEXAS UTILITIES 191814250 Soluce 62,000) 5625 ee 296, 7144 20.1 
TOTAL UTILITIES — ELECTRIC 9 19824500 Tes 705, 000] 7.06/11,899 317 jeeae aie 16.1 
MISCELLANEOUS 
150000|LEGGETT & PLATT INC 17200,000 SS wise 48,000) 4.001 24,726,762) 1,526,7624 56.0 
TOTAL MISCELLANEQUS 1,200,000 Re) 48,000) 4-00) 2972647621 1952647624 56.0 
TOTAL COMMON STOCKS 13193007690] 25.6 4\p 2727354 3.25 13,328,159 Sige | 


114416285849 


13,720,930} 100 3219775872) 6.38 640 Mg 22 AIA Ht 19.7 


TOTAL PORTFOLIO 


A - STOCK SPLIT OR MAJOR STOCK DIVIDEND PAID H = PAYABLE IN CANADIAN FUNDS, LESS 10% TAX WITHHELD. U ~ DIVIDENDS OMITTED IN LATEST PERIOD. 
R - PAID SMALL DIVIDEND IN STOCK OF ANOTHER COMPANY. NC - NON CALLABLE. Y - SPLIT PENDING, 
X - INCLUDES EXTRA DIVIDENDS PAID M_ = DESCRIPTION IINCLUDES AMOUNT RECEIVED PER SHARE IN CAPITAL GAINS. Z - PAID SMALL STOCK DIVIDEND (16% OR UNDER). 
* % of individual issues relate to all others in same group; total percentages of xx Indicaled dividend based on either actual dividends paid or declared for *** Approx. yield to maturity shown for all bonds except convertible 
each group (cash, mortgages & notes, misc. fixed incomes, bonds, convertible twelve prececing months or current indicated rote, unless otherwise noted. bonds which carry current yield. 
securities, preferreds, common stocks, and misc. equities) relate to total portfolio, **** Non-Callable or Non-Refundable Until Year Noted. * x U, §. Treasury bills, carry approximate bond equivalent yield i 
U. S. Treasury and Federal Agency issues are quoted in 32nds except U. S. Treasury bills, which are discount price per $100, 360 day basis. #*K Al totals carry current yield. , 4 


Information contained herein n has not been verified by us, and we do 


is based on data obtained from recognized statistical services, issuer reports or communications, of other sources believed to be reliable However, sucli inform 
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ORPORAT EO 


tide <iggh n'a \N FRANCISCO CI & COUNTY EMPLOYEES RETIREMENT 
i at a ee eS ABE t= - pent eoUto-TAves 
5 OF % OF 
Es GRouP cist TOTAL MARKET VALUE TOTAL 
NOTES 27,050,000 4.2) 27,050,000 5.3 

NOS 

UsS. TSY AND FEDL. AGENCIES 23,523,015 3,7 201442 097 4.0 
INTERNATIONAL AGENCIES 613414982 ie) 5 484 4375 Dat 
FOREIGN BONDS 9,769,738 3b 71935 4884 1.5 
CCRPCRATE BONDS $17,788,013 Guat 31343261284 61.0 
TOTAL BONDS 457, 4225748 71,4 47,188 .640 6766 
CONVERTIBLE SECURITIES 11,868,125 hey 841814600 Lit 
COMMON STOCKS 14416284 849 ZA. — 31,300,690 2506 
TOTAL PORTFOLIOGHWG WY M2 = /00.0U 51347204930 100 % 


Information contained harein is based on data obtained from recognized statistical services c oth 4 J 
not make ony representations as to its accuracy or completeness. Any statements non-factual in nature constitute only current opinions, which ore subject to change. 
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securities referred to herein, and may, as principal or agent, buy and sell such securities. 


/ESTMENTS 


3,080,918- 
857, 607- 

ly 833, &854- 

_ 1045461) 729— 
(10,234, 108- 
3) 686, 525- 


13,328, 159- 


27] 48 fa- 


, issuer reports or communications, or other sources believed to be reliable, However, such information has not been verified by us, \ 
Our Corporation or its Officers and Directors may have positions in 


Ly 354, 382 
411,313 


646,548 
23,755,800 
26,168,043 

637,350 

49 272,354 


32,775,872 


and we do 
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Y &€ COUNTY EMPLOYEES RET 


TYPE 


NOTES 


UeSe TSY ANDO FEOL. AGENCIES 


INTERNATIONAL AGENCIES 


CANADIAN BONDS 


CORPORATE BONDS 


BANKING AND FINANCE 


INDUSTRIALS 


RAILROADS 


RAILRCAD EQUIPMENT 


RAILROAD EQUIP. TRUST CTFS. 


PUBLIC UTILITIES 
PRIVATE PLACEMENTS 
TRANSPORT AT ION 

TOTAL CORPORATE BONDS 
CONVERTIBLE B80NDS 


TOTAL RONDS 


Information contained herein is based on data obtained from recognized statistical services, issuer reports or communications, 


: fost MAAKET VALUE 
27,050,000 5.4 274050000 
23,523,015 4.7 202442 5097 

6+ 341,982 tea 5 484,375 
Gy 769,738 2.0 74935 9884 
34,139,323 6.9 3140604725 
70, 3034379 14.2 6315964096 
35452,194 at 2 9593 9420 
4,000,000 -8 44025 ,000 
2214394494 4.5 20137447335 
24115694416 48.7 160,687 9175 
411003297 8.3 3091264138 
A81,000 <2 8634395 
417,788,013 84.2 31343261284 
11,868,125 2-4 8 +161,600 
456,340,873 100 % 3 82 14204240 


not muke any representations as to its accuracy or completeness. Any statements non-factual in nature constitute only current opinions, 
securities referred to herein, and may, as principal or agent, buy and sall such securities. 


I REMENT 


ceed ae AINA OSS 


3.080, 918- 
857, 607- 


1,633, 854- 


3,078, 598- 
6,707, 283- 
858, 684- 
25,000 
21065, 159- 
80,882, 241- 
10,877, 159- 
17, 605- 
(041461, 729- 


3,686, 525- 


11359 20, 633- 


244864845 


512954366 


208,613 


© 
Oo 


391,0 
1,199,358 
11,634,679 
2+462,811 
77,088 
2347554809 
637,350 


28,503,518 


or other sources believed to be reliable. However, such information has not been verified by us, and we do 


which are subject 10 change. Our Corporation or its Officers and Directors may have positions in 
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D STREET 


MOODY S 


Ue Se GOV ERNMENT | 
AAA 10, 735,000 2eL 
INTLe AGENCIES 
AAA 6,350,090 ) | 
CORPORATE 
AKA 10,160,000 Pee 
AA 24,765,900 24.9 
A 75,&Cf8,000 15.1 
BAA 30,736,000 6.1 
B 2,760,900 26 
FOREIGN RONDS : 
AAA 2,000,000 34 
AA 5,920,000 eZ 
TOTAL RATED BONDS 369,234,000 73.6 
NCN—RATED BY MOODYS AMOUNT 14 
| 
RANKING & FINANCE 12,460,000 205 . 
FEDERAL AGENCIES 9,936,843 2.0 
FOREIGN BONDS 1+969,000 4 
NOTES 27,050,000 5.4 
PRIVATE PLACEMENTS 41,024,451 8.2 
OTHER NON-RATED 39,872,895 75°) 
TOTAL NON-RATED BONDS 132,313,189 26.4 


GRAND TOTAL 


&(0)1 » 547,189 


= DISTRIBUTION 


100 % 


Information contained herein is based on data obtained from recognized statistical services, issuer reports or communications, or other sources believed to be raliable. However, such information has not been verified by us, and we do 
not make any reprasentations as to its accuracy or completeness, Any statements non-factual in nature constitute only current opinions, which are subject 1o change. Our Corporation or its Officers and Directors may have positions in 


securities referrad to herein, and may, as principal or agent, buy and sell such securities. 
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0) GOLD STREET. NEW YORK NY. 10038 SAN FRANCISCO CITY & COUNTY EMPLOYEES RETIREMENT 1119 
, = ———— TABLE 4 = DISTRIBUTION OF ROND HOLOINGS PY MATURITIFS = FACE valu re 
| ONDS MATURING ,MOUNT f 
| a ee _— 
1975 245307942 5.0 | 
1976 - 1980 54,081,302 10.8 | 
1981 — 1985 66+040,000 13.2 | 
1966 - 1990 81,686,278 16.3 
1991 - 1955 984049,000 19.5 
1996 - 2000 955864824 19.1 
2001 - 2005 654521 +843 13.1 
2006 — 2010 12,850,000 2.6 
2011 & OVER 245234000 5 


TOTAL §01+547,189 100 2% 


THE ABOVE TABLE APPLIES TO BONDS CARRYING MATURITY DATE ONLY 


Information contained herein is based on data obtained from recognized statistical services, issuer reports or communications, or other sources believed to be reliable. However, such information hos not been verified by us, and we do 


not muke any representations os to its accuracy or completeness. Any statements non-factual in nature constitute only current opinions, which are subject to change. Our Corporation or its Officers and Directors may have positions in 


securities referred to herein, and may, as principal or agent, buy and sell such securities. 


aAreo . = a. 
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to )STREET NEW YORK. NY. 1005 SAN FRANCISCO CITY & COUNTY EMPLOYEES RETIREMENT 11) 
a pee x ee eee Fe * ee een) BLe.5 . = 6 Att rs: ROT E CT ION =— fF ACE y ALUE 6/30/75 
NON=—CAL f NON-REFUNDABLE 
NES Tor toa Su mA Ty a 
| 
1 — 5 YEARS 27+295+000 10.8 
5 = 10 YEARS 70,041,000 27.7 
TO MATURITY - FECL. AGENCIFS $,200,000 3.6 
Ue S. GOVERNMENT AAA 7+735,000 =p | 
} TOTAL 414,271,000 45.2 
CALLARLE AT PRESENT 
‘ 
DESCRIPTION AMOUNT ; 4 
FOR SINKING FUND AT 100 6¥S68,000 esis 
AT VARIOUS PRICES 4314005401 52.0 
TOTAL 138,368,401 54.8 


GRAND TOTAL 5246399401 100 2 


THE ABOVE TABLE APPLIES To MARKETABLE BONDS ONLY 


Information contained herein is based on data obtained from recognized statistical services, issuer reports or communications, or other sources believed to be reliable. However, such information has not been verified by us, and we do 
Not make any representations as to ils accuracy or completeness. Any statements non-factual in nature constitute only current opinions, which are subject to change. Our Corporation or its Officers and Directors may have positions in 
ities referred to herein, and may, as Principal or agent, buy and sell such securities. 
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nee r ar r - r ‘ " C tr To . 
100 GOLD ‘EW YORK, N.Y. 10008 Sat FRA ] CO 1 ak UNTY EMPI Yet r T EMENT } 
P re ‘ AIA TA ~ r nome To. nie c , -« 
= ee — TAi _= ANALYSIS OF COMMON STOCK INCUSTRY OCIVERSTEICAT ION 6/304 
| ne * TOTAL 
| RANK COMPANIES COST VALUE NKT VALUES MKT VALUE At a1? A 


OFFICE EQUIPMENT AND EOP 5 14 5599 489% 6 Ly 9339 394- 13.2- 
| 2 RETAIL TRADE 4 86894743 10 +1A64250 7.8 1+ 496,597 17.2 
3 UTILITIES — ELECTRIC 6 11,899,317 9 4982,5)9 7.6 1,916, 817- 16.1- 

4 OPRUGS 5 1052774339 9 »337,500 Tel 939, A39- 9.1- 

| 5 (0 - INTERNATIONAL 2 65527217 7+1654009 5.5 637,783 9.7 
6 P 2 6,708,701 74)88,759 564 38). 94S 5.¢ 

7 E€LFCTRICAL EQUIPMENT 2 64749 4454 6 »883»750 5.2 134, 296 1.9 

R CHEMICALS 3 44425 1414 614574153 4.9 21031, 739 5.9 

9 OPES = DOMESTIC 1 31805 4302 416574539 3.5 852,198 22.3 
10 UTILITIES — COMMUNICATIONS 3 & 497414026 44559,000 3-5 82, 026- 2. B= 

11 FOOD 2 31822,081 349534125 3.0 131,044 344 
12 BANKS 2 450345794 346134759 2.8 4211 044- 10.4- 
13 PHCTOGRAPHY AND OPTICAL 2 43134214 3 467,500 2-6 666, 714- 16.1- 
14 MACHINERY l 3,381,601 3 343,750 2-5 37, 851- l.1- 

15 INSURANCE = LIFE 1 2 +586 9832 219€7,500 ZnS 499,668 15.4 
16 INSURANCE -— FIPE AND CASUALITY 2 34727 1688 219724364 2.3 15S¥3e4— 20.2- 

17 SOAPS AND DETER GENTS 1 2,877,828 2 9943,759 2.2 65.922 2-2 
18 MAN-MADE FIRERS 1 248425750 218184750 2.1 24, 900- « 8- 
19 NON-FERROUS AND PRECIOUS METALS 2 341315288 217907625 2.1 340, 663- 10. A- 

20 ELFCTRONICS 1 2 9506 +200 21778,125 2.1 2711925 10.8 

21 URANIUM 1 273207908 214804625 ee) LSS s (Lif 6.8 
22 CONSTRUCT ION 2 34606 4196 224524500 1.9 1,153, 696- 31.9- 

23 OlL EQUIPMENT 1 19384 4942 1,875,000 1.4 490,058 35.3 
2 COSMETICS AND TOILETRIES 2 351225687 1,575,000 1.2 11547, 687- hk e= 
25 AEROSPACE 1 1,884 9336 114500,000 1.1 384, 336- 20.3- 
26 STEEL AND IRON ORE 1 15475 5461 17465,00) 1.1 10, 4é1- fe 
“ail MISCELLANEOUS 1 291261762 1,200+000 9 1,526, 762- ei 

28 RESTAURANTS AND HOTELS 1 19127 5167 1,140,000 29 12,833 1.1 
29 ALUMINUM 1 1,108,790 1,102,500 28 64 290- <5- 
30 SPORTING GOQCGDS 1 29329 4992 9074500 .7 ly 4225 492- 61.0- 
31 CEMENT 1 1¥930,017 818,750 os) PAIS eA eT 20.5- 
32 SERVICE INDUSTRIES 1 15579 +438 750,000 -6 825, 438- 520 5- 
33 BREWING AND DISTILLING 1 1,744,375 728,125 26 Ly 016, 250- 58.2- 
34 AIRLINES 1 295744933 696,298 25 Ly 878, 635- (a 
35 BUILDING SUPPLIES 1 723 5857 5624500 24 161, 357- 22-2- 
36 AUTG PARTS 1 162 4624 540,000 4 2221624- 2 Iu 
37 FINANCE COMPANIES 1 146094929 4465875 -3 1, 1635054- 7222- 
: 38 APPAREL 1 27047 ,752 406,875 3 1,640, 877- 80.1- 
TOTAL 68 144 4628 849 / 3153004690 109 % 13,328, 159- os2= 


eee ee 


Information contained herein is based on data obtained from recognized statistical services, issuer reports or communications, or other sources believed to be reliable. However, such information has not been verified by us, and we do 
not muke any representations as to its accuracy or completeness. Any stalements non-factual in nature constilute only current opinions, which are subject to change, Our Corporation or its Officers and Directors may have posilions in 


securities referred to herein, and may, as principal or agent, buy and sell such securities. 
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TABLE 7 - TEN LARGEST COMMON STOCK HOLDINGS = BASED ON COST VALUE 6/30/78 


1 


RANK 


ISSUE 


INTL BUSINESS MACH 
GENL ELECTRIC CO 
ATLANTIC RICKFIELD 
EXXON CORP 
WEYERHAEUSER CO 
CATERPILLAR TRACTOR 
KIMBERLY CLARK CORP 
PENNEY J C CO 
PROCTER & GAMBLE 


DUPONT OF NEMOURS 


NUMBER OF 


SHARES 


22,000 
70,000 
45,000 
50,000 
100,000 
50,000 
"105,000 
55.000 
30,000 


22,000 


PRICE _ COST VALUE COST 


209 5 9823 242 


52 5/8 4,076,819 


103 1/2 3,805,302 
92 1/2 34794530 
41 3/4 3456847750 
66 7/8 34381,601 
Zila a SiyLS Sig 9DrL 
58 31134250 
98 1/8 2,877,828 

128 1/8 25,842,750 


Information contained herein is based on data obtained from recognized stolistical services, issuer reports 
not make any representations as to its accuracy or completeness. Any statements non-factual 
securities referred to herein, and may, as principal or agant, buy and sell such securities. 


in na 


36 1424 5623 


ture constitute only current opinions, 


154,009 
112099 
112,500 
265,090) 
80,000 
90,000 
168,000 
63, 800 
60,000 


115,500 


1, 220, 800 


— 


4.1 


GAIN/LE S< 


f { | Pa ny 


1+ ?25,5 842- 
393,069- 
852,198f 
839.470 
606,250 

37,851- 
226,201- 
76,750 
65,922 


24, 000- 


524,627 


or communications, of other sources believed to be reliable. However, such information has not been verified by us, and we do 
which are subject fo change. Our Corporation or its Officers and Directors may have positions in 
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MAY DEPT STORES 
ATLANTIC RICHFIELD 
EXXON CORP 

UNION CARBIDE CORP 
BURROUGHS CORP 

DOW CHEMICAL CO 
WEYERHAFUSER CO 

AIR PROCUCTS & CHEMICAL 
EMERSON ELECTRIC 


HALLIBURTON CO 


TOTAL 


TEN STOCKS 


NUMBER OF 
HARE 
60,000 
45,000 
50,000 
50,000 
30,000 
20,000 

190,000 
20,808 
80,000 


10,900 


RGEST 


17475757 
3 48054302 
34794 4530 
292739544 
2 9475 5363 
1+154,581 
34568,750 

997 5289 
216725635 


15384 +942 
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217691999 
41657,500 
41625,900 
34093,750 
32%210,000 
1,795,000 
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1,012, 243 
852,198 
830, 470 
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NUMBER OF 


L MAY DEPT STORES 60,000 17475757 
2 ATLANTIC RICHFIELD 45,000 3 »805.302 
3 EXXON CORP 50,000 34794 ,530 
4 UNICN CARBIDE CORP 50,000 292731544 
5 BURROUGHS CORP 30,000 21475 4363 
6 DOW CHEMICAL CO 20,000 1+154,581 
7 WEYERHAFUSER CO 190,000 3+568,750 
8 AIR PROCUCTS & CHEMICAL 20,808 297 5289 
9 EMERSON ELECTRIC 80,000 296721635 
10 HALLIBURTON CO 10,900 1 +384 +942 


23 5874 5693 


securities referred to herein, and may, as principal or agent, buy and sell such securities. 


CITy & COUNTY E*PLOVFES RETIPEMENT 


crorKws tT recy ,0D0 - 
CES A LARGEST CAPTT AL ASPRECTATICN 


2+769,999 
4 657,500 
4+1625,000 
3+093,750 
39210,.000 
1,795,000 
4,175,000 
1 568,403 
3+200,000 


1,875,000 


3019594653 


ee VALUE ET VALE —GAIN 


7,084, 960 


L/30/75 

« wx 
ECTATICN PRI 
57.9 46 
2244 103 
21. $2 
36.1 61 
29.7 107 
55.5 89 
17.0 41 
57.3 75 
19.7 40 
35.4 187 
29.6 é 


Information contained herein is based on data obtained from recognized statistical services, issuer reports or communications, or other sources believed to ba reliable, However, such information has not been verified by us, ond we do 
not muke any representations as to its accuracy or completeness. Any statements non-factual in nature consiitute only current opinions, which are subject to change, Our Corporation or its Officers and Directors may have positions in 
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TABLE 9 —- TEN STOCKS WITH LARGEST PERCENTAGE APPRECTATION 


ye IF 


NUMBER OF UNREAL IZED x MK T 
RANK ISSUE SHARES OST VALUE GAIN PRECTATION PRICE i] 
| 
1 MAY DEPT STORES 60,000 1,747,757 21760,000 1,012, 243 57.9 46 
2 AIR PRODUCTS & CHEMICAL 20,808 9971289 1,568,403 571,114 S/o} TS) Sy Ae 
3 DOW CHEMICAL CO 20,000 151545581 1,795,000 640, 419 313) 5 5) 89 3/4 
4 UNION CARBIDE CORP 50,000 29273 +544 3,093,750 820, 206 36.1 61 7/8 
5 HALLIBURTON CO 10,000 1,384,942 15875,000 490,058 3564 187 1/2 
6 FEDERATED DEPT STORES 30,000 151475376 1+496,250 348, 874 30.4 49 7/8 
7 BURRGUGHS CORP 30,909 24475 9363 34210,000 734, 637 29 emit 107 
8 ATLANTIC RICHFIELD 45,000 378055302 41657,500 852,198 2224 VOBme 
9 EXXON CORP 50,909 39794 1539 44625,000 830,470 21.9 92 ye 
10 AMERICAN TEL & TEL 50,000 25122,119 29543,750 421, 631 19.9 50 7/8 
209902 ,803 273624,653 69721, 850 | 
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TABLE 9 —- TEN STOCKS WITH LARGEST PERCENTAGE APPRECIATION 


NUMBER OF UNREAL IZED % MK T 

RANK ISSUE SHARES GAIN -C TATION PRICE | 
1 MAY CEPT STORES 601,000 19747757 21760,000 1,012, 243 57.9 46 

2 AIR PRODUCTS & CHEMICAL 20,808 997,289 1,568,403 571,114 Dio 3 US Whe 
3 DOW CHEMICAL CO 20,000 15154 5581 1,795,000. 640, 419 55-5 89 3/4 
4 UNION CARBIDE CORP 50,000 292734544 3,093,750 820" 206 36. 2 Sl tee/e) 
5 HALLIBURTON CO Vo, 000 143845942 1,875,000 490,058 25.4 187 1/2 
6 FEDERATED DEPT STORES 30,000 151475376 1+496,250 348,874 30.4 49 7/8 
7? BURROUGHS CORP 30,909 27475 9363 31210,000 134, 637 2S) 107 

8 ATLANTIC RICHFIELD 45,000 378055302 41657,500 852,198 2224 LOB Miz 
9 EXXON CORP 50,9909 39194 4539 44625,000 830, 470 21.9 Se HY 


10 AMERICAN TEL & TEL 50,000 29122,119 295433750 421, 631 19.9 50 7/8 


205902 ,803 275624,653 69721,850 
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CITY AND COUNTY OF SAN FRANCISCO 


RETIREMENT SYSTEM 


ANNUAL REPORT -— 1975-1976 


SAN FRANCISCO 
€rTyY AND COUNTY EMPLOYEES” RETIREMENT SYSTEM 


ANNUAL REPORT 1975 - 1976 


ADMINISTRATION 
Ihe San Francisco City and County Employess' Retirement System was established by the 
leard of Supervisors on April 1, 1922, and is now in its 54th year of service to the 
mployees of the City and County of San Francisco. 


he System is administered by the Retirement Board, consisting of seven members: 
resident of the Board of Supervisors, three active members of the System elected by 

ihe membership and three members appointed by the Mayor, who shall either hold a degree 
Pevoeror ot Medicine or shall be experienced in life insurance, actuarial science, 
mployee pension planning, or investment portfolio management. Each member appointed by 
ihe Mayor shall be from among a list of names submitted by a committee consisting of two 
embers each of the San Francisco Medical Society, Bar Association, Real Estate Board. 
md the Chamber of Commerce; no more than one doctor may serve on the Board at any one 
Sime . 


Pers of the Retirement Board as of June 30, 1976, were: John Simpson, Leon Bruschera 
md Warren DeMerritt, elected by the employee ‘membership; Dean Anderson, Clayton Lyon, 

ie’ D., Meta K. Stanley. appointed by the Mayor; and Quentin Kopp, President of the Board 
if Supervisors. 

firine the fiscal year 1975 ~- 1976, 165 hearings of applicants or their representative 
ere held in 46 meetings of the Retirement Board. Applications granted or denied during 
he year were as follows: 


la@sability Industrially Incurred 


Peeeemeaid Five Only Granted Denied 
02 LD SUES CW NO ee geet eine ena ear a Ade! 15 
ELMO MOM E We KreMir iste elec ele Boeke 2 De i 9 
Monthly Death Benefits ... a Seite eI ake te he « i ib 
Payment of Seif-Incurred Medical Bails oy SO ema ea NPG 9 Y 


ne cost to the City for payment of self-incurred medical bills was $12,507.44. 


the cost to the City for payment of self-incurred medical bills for the fiscal years 
‘968-69 to 1974-75 are reflected below: 


1968 - 69 $ 18,650.06 
1969 ~ 70 19,482.19 
oO 7 17,645.14 
G77 2 40,251.38 
O72 75) uy 685.34 
iLO 7) ee aya 31,285.09 
Ley 275 26.12.91 
TOTAL: Sele sLN2 ad 


ahh) 


Iedinary Disability Retirements Granted Denied 


i. Police and Fire > | 0 
- Other Miscellaneous Employees ay 0 
TOTAL: : 119 0 


meluding the investment of Retirement System funds and the appropriation and transfer 
mnds for the administration of the system, Worker's Compensation Settlements, Subrogat 
Settlements and Birthdate Corrections. During the 1975-1976 fiscal year, the Board 
Beviewed 44 WCAB Settlements, 78 Subrogation Settlements and 9 birthdate corrections. 


® aid in the administration of the System, the Retirement Board appoints an Actuary an 


Igale the Retirement System General Manager is subject to the Civil Service provisions 
Ibe Charter. The General Manager has jurisdiction over approximately 74 permanent 
mployees divided into six divisions, namely; Administration, Investment,. Accounting, 
fetuarial, Membership and Worker's Compensation. 

digibility for Retirement or Death Benefits is determined by the Retirement Board, 
itilizing recommendations from the Actuarial Division and the Administration Division. 
movision of such benefits as directed by the Retirement Board are processed by the 
fetuarial Division Staff. A Deputy City Attorney from the City Attorney's Office is 
iwailable to the Board at each meeting and to Retirement System Staff to assist in 
letermination of eligibility as defined in the Charter and Administrative Code of the 
aty and County of San Francisco. 


Bctuarial valuations of the System are a joi 
fetuarial Division and an outside actuarial 
#lose working relationship betwee i irm and the Retirement System for 


IIE) oe of the Retirement. Syst 
ey Gs 


em 
npLloyed under econtra he 
1 
im 


t 
eee 
is ie 

& 

! 
fs for the purpose of recommending contribution rates after actuarial ee eacne! oe the 


Wwsten'’s mortality and financial status. A valuation of the Retirement System is con- 
meted each even number year and an investigation is conducted each odd number year. 


e g of the Retirement System, auditing the 
fayrolls, acting as custodian o e City and County as well as keeping a 
record of contribu ne to the System and the additional disbursement of funds. This 
Bivision administers the disbursement of funds for the administration of the ee 
ystem, constructs the annual budget document and provides for the payroll and pu 


the bookkeeping 
payrolls for th 
ad 


the Accounting Divi en provides 
Any 
HE 


=| 


Pemtetouane/0, 3.671, 3.672, of the Charter gives 
£ administration and investment of the Retirement Sysi 
if member employees and from contributions of the City and County. These fun 


unds derived from contributi 
‘al 


LF sone eee iment 1S te obtain maximum 


ield without jeopardizing the principal upon 
fhich the retirement benefits of the City an 


d- County employee members are dependent. 


@nd City contributions required to meet the expense of retirement benefits. The 
wontroller and the Treasurer act jointly as custodian. for securities owned, and the 


Hontroller must ascertain that purchases by the Retirement Board are as required in 
Peete. o/ Un 5.60/L5 3.6/2, of the Charter. 


£ supplies and equipment for the administration of the System. The Controller Seite 
udits the books of the Retirement system. The result of this audit is published annua 


s now tota 


666 634,882.00. The investment of these funds is a great responsibility, since the goi 
Yu 


fh addition to the above, the Board must consider and pass on numerous staff activities, 
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Seeretary-General Manager. The Actuary holds his office at the pleasure of the Board, 
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Betermining the cost of new legis aoe and the implementation of new ieee eee as well 


Retirement Board exclusive contro! 


nere is a direct relationship between the yield on investments and the size of employee 
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 - MEMBERSDIP AND CONTRIBUTIONS 


JEMBERSHIP 


age number of active members in the Retirement System fluctuates as new members are 
Himitted and current members leave due to retirement, termination of employment or death. 
See mumber of active members as of June 30, 1976, was approximately 23,274. This figure 
eflects the transfer of 5,100 teachers who elected membership in ae State Teachers’ 
fetirement System. 


eb mew teachers hired by the San Francisco Unified School District and the San Francisco 
emmuntty College District on and after July 1, 1972, are automatically members of the 
tate Teachers’ Retirement System only. 

fel mew sheriffs hired on or after January 24, 1973, are automatically members of the 
Mablic Employees’ Retirement aes 

JOCTAL SECURITY COVERAGE OF MEMBERS 


4 


Be rerbers of the Retirement System, except those who became members of the Retirement 
lystem prior to 1959 and who elected not to be covered by Social Security must contribute 
iO Social Security. Those members covered by Social Security may, however, reduce their 
iontributions into the Retirement Fund by an amount equal to the Social Security payment 


less the medicare portion. 


IONTRIBUTIONS 


ee ea es 


mimerne Caotyvand County of San Francisco and members of the Retirement System contribut 
io the Retirement Fund. Members contributed through payroll deduction based on rates 


Peeeerommsy 1 19/5. as a result of the Last actuarial survey. At its meeting of M 
5 c 


i, 1975, the he cineuete ee approved a schedule of age at entry rates without regard 
BO sex. Examples of rates for miseelia 1eous members covered under Charter Section 6.509 
re: 
Nearest Age at Entry All Members 
__into the System. Same SID 
20 Se S704 
30 6.78% 
LO 8.02% 
50 9.81% 
he City and County contribut: i eT i ished the las 


cr -t- 4a A yA 5 ee to) = Aa = ate | =~ 
ad to the Retirement Fund at rates established at 
Cc 


ey 
Ctuarial survey. They are as follows 


Police Department (8.544) 57 05 
Fire Department (82568) 45.107 
Miscellaneous (e509) TOSS 


ihe City and County also made contributions for payment of prior and current service 
enefits for policemen retired under Section 8.540 and 8.542, firemen retired under 
rections, 8.565 and 8.566, and for others, including matching funds, for miscellaneous 


mployees retired under Section 8.507. 


a NS oly Date ie etre ee Silent 


Git heh ee a mate ame ae 


wae af ane ieee sf diehid ; oA ‘sopiliy’ 
" th. ae 7 qe I Ri on en ddNT ae" 
while Tere fe Med Tey sd 


t 


™~ 


ae 


‘iy Tha ed pomer's Rei 


ine e ' Sh ‘iid! wa. hades: iv 
ian ae —— * 


Pan! i) Nera eee Faye “ona 
Aa ah YS eee ball wel” ae 


oe ae one 


+1) 9") Lo hen 7 RelA gl 
(ohm hentia Bie eel wits event, - 
iP EL aa Dent ipues lied ce 

2 Te | Pach Cie nn Grape iy firgy Ol 
Rr. cet elon: oy Seiad fing yarn “ae? wie on 


f ah f * : th 


cireye 4" i te PALE LA | i” 1 ahh ee 
eed cinta Pte. <a, 


ay.* 


‘oe ses Ss iia all ag ‘indir 
ot : ahi on wie ie 


Ha TY ive ay’ We thinaasiinneypd eaten 

| CORY) Rai iageaat ER 
ak ae oh) all nn Wablacaienb i 

8 v1) Bry iin 

é? 

ht adn Wu git asap ‘aud scieg hi 

wh wet, Mas Oh TAP Me ves Pee eee ha 


Tih 


me City and County has contributed to the Retirement Fund amounts based on the 
pllowing rates: 


Miscellaneous Police rire 


Effective Date POE GNSO aa 8.568 
ROME % % 
Fully, ene Tet | yeti 
July 1949 ie sith 26.85 17.98 
November 1949 11.648 26.85 dyes 1a Ke} 
January 1950 . 2 abe PAS RSIS) L798 
Precis 1950 EY a2 207 PENBS bo) L7S98 
December 1950 _ 12 259¢ 26.85 17.98 
February 1952 22306 26.86 17s Sis: 
ieee 1952 12.305 27.691 jase 
February 1955 12 (OILS ZU Asi JE RNS 
aie, 95s (Ballins) 2 a5 53 Zale OZ 21.662 
April 1956 (Billing) M2724 2 S76 21.662 
February 1957 (Billing) 12.898 VOX Fae 27 TES 
July 1957 12.898 Lees 271775 
July 1957 (Billing) Le By IS sZ 25.580 
October 1959 | Mee igmiegh | 25.530 
November 1959 LOL. SiOhs) dijey 2 dL 25.500 
March 1960 10.458 Sani? 25.580 
April 1960 TOs ne, es Webe 25.580 
July 1961 bigs 6.236 17.268 15.802 
March 1964 6.277 17.268 15.802 
| “duly 1964 7 Senate Wee7os| 12.798 
| July 1966 We Wt 205 27.204 24.498 
| July 1971 iLO, 29.877 25.782 
| July 1973 | 12.819 e sacs 30.478 
| July 1974 : : rsllteyntca SSiaaings 33.188 30.478 


duty 1975 : 16.239 Bieode | 455239 
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Among the factors which influence total membership and the rates of contribution is 
the number of individuals who terminate their employment with the City and County and 
withdraw their contributions from this system. Following are charts comparing the 
number of withdrawals, total amounts refunded and the average amounts refunded to each 
individual for the past five years. : 


WITHDRAWAL OF CONTRIBUTIONS COMPARTSON CHART 


Number of Withdrawals 1971-72 -- 1975-76 


TYPE 1971-1972 | 1972-1973 aay ie 1975-1976. 


Miscellaneous 1038 8350 816 
(excluding teachers) 
Teachers 143 “2 412 
Police Ig} Ny 38 
Fire yy 3 3 
Adjustments 246 298 55 
Total: 1804 LuYY 1190 1693 

Total Amounts Refunded 1971-1972 -- 1975-1976 
PEI 1971-1972 oie SiS ae LOZHEVSY SS. pelo 75=1976 ae 
Miscellaneous 1.628 .813.12 L,78), 416-07 


1,867 ,169.50 
(excluding teachers) 


- Teachers TALS) SOMES SG 325), (3S) MINS 222 6 S10 INO) /7/ 3) PAL 


Police 80,297.65 25,685.40 Ques Gileeae2 58,445.59 ISO) 51 0}7/ 3 ta 
Fire LY SIL. 55 19,475.87 8,560.43 W Sks0l 7 14,324. 
Adjustments 51,383.13 51,780.43 JHO}3) 5 (Sirsl0) 5 122 42,473.89 239,743.50 
Tere Ge aS ete 2,198 139-81 2,13, 299.06 j2,172, 288.0211, 991, 384.63 2,138 ,65 ene 


Average Amounts Refunded 1971-1972 -- 1975-1976 


ee ee eta g7e. |e ilezeeis73 5 is7si974 | reyue1975 | 1975-1976 _ 
Miscellaneous 1015.13 1946.60 2240.68 ESSOeS 2288.20 
(excluding teachers) 

Teachers 2804.33 2278.25 25/073 1768.06 25aeV2 
Police 3280.68 M97 5285 5403.60 W174.67 5008.08 
Fire 8920.78 * 4868.97 205547 —1=* 3990204 4774.70 
Adjustments IESHS) (837) 210.49 348.59 £23.24 Tis Aes, 
Total: 1384.94 1692.04 1825.45 29227 L4uyo. uy 
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* The drop in numbers of teachers withdrawing from the Retirement System is a result o 
the fact that most teachers have transferred to the State Teachers' Retirement Syst 
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PROCESSING CENTER ACTIVITY 


fhe activities of the Processing Center, a facility to administratively process 
pcessions or changes in the composition of the work force of the City and County 
> San Francisco, are presented in tabular form below: - 


Month Pernanent Lempocary Promotion Rehire™” Other Total 


July 75 216 69 73 me Ly 392 
August 139 56 126 8 20 eiil 
September 138 43 12u ite 10 3 Ouh 
October 1,22 Cone 112 7 38 325 
November 128 eh ae 88 Oy ee 282 
December 75- 47 8 IE 25° 242 
January 76 130 58 106 \ 2 al 322 
February 73 US 74 cae mate 212 
March We 71 100 19 18 350 
April 72 7 48 2 7 210 
May 57 28 36 Tee eG 138 
June 61 58 110 14 ia 254 


M@tal: Fiscal Year 
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‘tatement on Transfers of Membership: 


mM addition to the influence on total membership resulting from termination of employment 
nd subsequent withdrawal of contributions, the San Francisco City & County Employees’ 
etirement System has experienced a decrease in membership due to the transfer of two 
iroups of. its members to state-wide retirement systems over the past four years. Pursuan? 
lo the Proposition approved in November 1971, election, 185 deputy sheriffs elected to 
ransfer to the Public Emplayees' Retirement System for retirement coverage. Ali new 
Beputy sheriffs as of January 24, 1973, are automatically members of the Public Employees’ 
getirement System. 


aS a result of the implementation of Assembly Bill 961, the accounts of 5164 teachers wer 
Beansterred from the San Francisco City and County Employees' Retirement System to the 
Beate Teachers’ Retirement System. Also the Permanent Fund Accounts of 1442 teachers 

@re transferred from the State Teachers' Retirement System to the San Francisco System. 


Seecdesebebement of the transfer, refunds have been made of monies not transferrable to 
Bie State Teachers’ Retirement System or the Public Employees' Retirement System. 


he following chart indicates the number and amount of the various refunds made to 
@dividuals as a result of their transfer of membership to a state-wide system. 


Refunds of Contributions due to transfer of Membership 
Fiscal Year 1975-1976 


Number Total Average 
Teacher Transfer Refunds (for 1972-73) uy? 34 5458.27 83.64 
Permanent Benefit Refunds 4 Ie ES S18 ANS) 3a is: 


wee weeeee A RE i NN EEN IEE NE IS RRNA A A A ee ET ARNE OR mR gr er ym ee 


Total 1975-76 year 416 Somos tee 7 85.66 


et en RR RE FR AT ee a en ee ee a ne a 


IPSGall Aveeno eye SIS 


feaeyemeieaister Rerunds (as of 6730/72) WSL 2 Oe Maasies, 545.00 


Teachers Transfer Refunds (for 72/73) 1319 106,994.40 ol 
Concurrent Benefit Refunds 200 1§69 3892299 984.46 
Permanent Pund Refunds 930 511,491.42 549.99 
Sheriff Transfer Refunds . Bi, S2erabeoo) NS h 253 
eal Refunds due to transfer of 
hiemibership 1972 - 1976 ss 43.892-290.07 456.37 
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CROFIIM PROJECT 


ring this year the ledger sheets of active members have .been filmed and 

taded into microfilm jackets. This second phase completes. the filming of active 
mber files. This project was made possible with the help of six (6) clerks provided 
PC.E.7.A. The number of documents filmed were approximately 420,000. 


SOJECT FOR CHAMBER OF COMMERCE 


1 May 5, 1976, the Retirement Board approved the request of the Chamber of Commerce 

y conduct an in-depth review of the actions pertaining to individuals Listed on the 

mnthly retirement rosters from July 1974 to June 1975, inclusive. This special 
TOTS = ae Aiea alae 


moject was conducted during the months of May amd June 1976 and involved a detailec 
“view of the records of over 600 retired personnel. Within the Retirement System 
iE Y 


TEE 
mrsonnel devoted a total of L000 hours to the support of this Chamber of Commerc: 
peoject. 
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ACCOUNTING DIVISTON 


INTRODUCTION 


lé primary responsibility of the Accounting Division is to account and assure adequate 
mds for the monthly allowances and other obligations of tthe Retirement System. In 
as Capacity, the Accounting Division maintains the books of the Retirement System 
idits payrolis, acts as custodian of the payrolls for the City and County of San 
ancisco, maintains the records of contribution to the System, and records 
sbursements from the fund. ; 


lother responsibility and a very important duty of the Accounting Division is to 
sure that each member's account is properly accounted for, that is; seeing that 

S contributions and monthly interest are credited to his account, to.close out 
Counts for retirement, separation of services and death, and to provide redeposits 
id vesting privileges. 


ie Accounting Division has a large EDP software operation to help us maintain the 
mbers' accounts. The active membership is approximately 23,000 members with 
,000 accounts. We also maintain the accounting record 


s for the Compensation Division. 


e following charts provide five year comparisons of selected elements of the cash 
Ow Of the San Francisco City and County Employees' Retirement System as maintained by 
e Accounting Division. i 
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BUDGET APPROPRIATIONS 


1975-1976 
Original - Amount 

Appropriation _  Expended 
200 Contractual Service 158, 600% 154,410 
300 Material and Supplies 8,400 8 ,971** 
400 Equipment 0 0 
800 Fixed Charges 64,627 64,518 
801 Accident Compensation ls 838 57/2 5,209 , 9644+ 


860 Retirement Allowances 


General Fund 63,833,395 U8 054,377 
Special Fund ILS), (210). sO! 12,242,400 
$00 Services of Other Depts. As {Se 235,543%% 


* Transter of $800.00 to Materials and Supplies Appropriation. 


#2 Transfer was made to cover deficit in original budget appropr 


‘action. 
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ACTUARTAL DIVISTON 


ain Me peneaniisty of the Actuarial Division staff is the calculation and payment 
tirement benefits. We also calculate estimates of retirement allowances, interview 
etired and active members concerning their benefits, make adjustments to existing 
wances when required by legislative action, research, compute and bill the cost of 
asing prior temporary service credit, maintain the retired allowance roll, compute 
death benefits and death allowances and provide statistical and actuarial 
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scal year 1975-76 there was a 68% increase in the mumber of new retirements on 

® roll over those in the prior fiscal year. This increase was due mainly to legisla- 
m which was effective on July 1, 1975, and to anticipated legislation which has not 
yet materialized. 


lis Pest anerease in retirements necessitated a reduction in services not required 
Haw, mich to the annoyance of both the active and retired membership. 


s anterval of time between the date of retirement and the receipt of the first 
wanee Check increased from an average of 1.86 months in fiscal year 1974-75 to 2.35 


mas an 1975-76 tor an overall increase of 13%. 


mber of retirements delayed in processing rose 230% over the previous year. 


was due in part to a 10% decrease in permanent emp Loym ents in the division and 
ainerease in the turnover of temporary personnel Other contributory factors were 
problems, time consumed in conducting interviews (approx imately 3,606 in the fiscal 


|, Pequiringe a minimum -of 30 minutes each) and a shortage of personnel in the | 
unting Division. | 


aadition to our normal activities, special projects are required to be completed 
time to time. : | 


—& has was the auditing of alli yints ad 


- . 
the 1975-76 fiscal year, one project was continued from the previous fiscal 
> oJ 
accoun agyusied und P tio 
ts, very little Headway e 


to the large number of retiremen itt iway was m i 
. continue into next fiscal year. 
project was serie? due to the fact that it was Found that a large proportion of 
5,500 adjustments were incorreet. This resulted from the limitations of the EDP 
am itself. 
feposition "HH" and "M" which passed in November 1974, provided fluctuating cost-of-living 
gustments for those members of Police and Fire, respectively, retiring prior to July 
9975 anda after July 1, 1975. Proposition "H" contained a catch-up provision which 
Wired the manvual adjustment of some 1,900 accounts. 698 manhours were expended on 
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pe ROLE TYPE 


Service 
Miscellaneous 


Fire 
Police 


Disability 
Miscellaneous 


Fire 
Police 


Death 


Pare - 
Police 


ie NUMBER 


OF 


| _-__ ALLOWANCES _ 


6491 
Gab 
700 


1001 
530 
607 
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RETIREMENT ALLOWANCES AS OF JUNE 30, 1976 


AMOUNT 


337,480.61 


477,030.15 
505,133.01 


98,214.10 


118,080.76 


AVERAGE 
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_ SERVICE RETIREMENTS 1975-1976 


fTSCELLANEOUS 538 
POLICE 
: SeGivomo.o59 = 62 

Secmvon) lee = 0 
ERE 

Saeco 8). sieve 2bs) 

Section 169 = 2. 
myLAlL, SERVEGE RETIREMENTS 75/76: . 915 


DISABILITY RETIREMENTS 1.97 


ITSCELLANEOUS 


Average age = 52.03, range 3 


64 years. 
Average years of service = 18.9 


4; range 10-34 years 90 


I icxs 
is 
Q 
AD} 


Non-industrial Disability = 2 
Industrial Disability = 27 
Section 8.559 = 27 
Section 166 = QO 
Qualified for Service = 9 
Not Service Qualified = 20 
ERE 
Non-industrial Disability = 0 
Industrial Disability = YL 
Section 8.585 = Yh 
Section 169 = 0 
Ona tEned Om ServLee = 32 
Not Service Qualified = "9 
SLA VISARTLEPY RETIREMENTS 75/76: 160 
me anaustrial injuries or illnesses for 


aS aa Bim an ee eae (rene (ed aaa See we PER SS 
which £iremen and policemen were retired 

5 

V 


S V 
uring 1975-1976 may be classified as follows: 


NUMBER PERCENT 

‘eart and Vascular SAVISTEGIIY 2 ice habe ntae ance Le a eae ee ae am ea 22 32 
Pet Pe a 8) relish els sess Gee ce elo ee! 6 24 34 
Miroir howen Extremtiiies ... 2. s « « « s « s es « «= « 12 a7, 
iimercecmro Upper Extremities . . 2. «2. «= « «© + © « « ie Y 6 
Me@@nccmro Ouier partsiet bhe body ... . . . « « « « « » « 5 7 
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BARS OF SERVICE AT RETIREMENT 


fF those retiring for service during 1975-1976, the mean average of service for 
fiscellaneous employees was 19.7 years. The median for policemen and firemen was 
iw.5 years. 


CREDITED OVEAR Sy Ol orRVinCE 
— JEINIZOIN GNC) SHAIRWOLEIE: INES SMLeIN iE 
CITY AND COUNTY OF SAN FRANCISCO RETIREMENT SYSTEM 
FISCAL YEAR 1975-1976 


WeAks OF SERVICE MISCELLANEOUS POLICE AND FIRE 
aes MALE FEMALE A eAeaeS, 
0-5 18 22 
6-10 2S) 34 
11-15 mos 36 
16-20 ; ei ele 28) 
21-25 G1 28 
26-30 81 22 267 (25-29) 
31-35 uO 6 81 (30-34) 
36—40 IG Y Zoe s—59) 
Over 40 hil 5) 0 3 (40---) 
557) 181 : S/T 


CREDITED YEARS OF SERVICE 
IEIRIEONR. ING) JDMESYNGIEAIIENG Idea bE IE Med 
ClTY AND COUNTY OF SAN FRANCTSCO RETEREMENT SYSTEM 


FISCAL YEAR 1975-1976 


YEARS OF SERVICE MISCELLANEOUS POLICE AND FIRE 

ao MALE PENAL * NON-PLUCT/FLUCT 
0-5 0 0 3 ~ 
6-10 6 2 7 ~ 
ens ec 13 \ 
16-20 Jug) a 7 - 
| Piles 8 2 6 
i 26-30 dy) aL 25 - 
| 31-35 2 0 9 . 
| 36-110 0 0 g u 
. Over 40 0 0 0 - 
68 Be 79 - 


those retiring for disability, the median length of service for miscellaneous 
a 


Ployees was about 16.6 years, and the median for police and fire was about 26.5 years 
#service. : 
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1965- 1966 
1966-1967 
1967-1968 
1968-1969 
1969~1970 
1970-1971 
1971-1972 
oe -~1973 


1973- Led” 


ITAL RETIREMENTS FOR SERVICE AND DISABILITY FOR 1964- 
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e AT RETIREMENT 


emen were 65 or over. 


Under 55 
55-59 


Under 50 
50-54 
55-59 
60-644. 
65 


60~65 
Over 65 


fH BENEFITS 


those members retiring for service during 1975-76, 
bers and 81% of the policemen and firemen were 
scellaneous members had attained age 65 at retirement. 


City and County 


Retirement Age 


those members retiring for disability during 1975-76, 
bers and 61% of the policemen and firemen were under age 55. 


Age at Retirement 
MISCELLANEOUS EMPLOYEES 


Ens@alle ear 97 5—19176 


Service 


Police and Fire 
NON-FLUCTUATING ALLOWANCES 
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material on Page 18a of the Report for 1975-1976. 
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About 32% of the 


t 7% of the policemen and 


F the miscellaneous 


of San Francisco Retirement System 
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| BENEFITS 


ath benefits in the form of monthly allowances may be payable to cligible dependents 
| policemen and firemen who die prior to retirement, as a result of injury or illness 
surred in the performarice of duty. Monthly allowances may be payable to eligible 

dents of all employee members prior to retirement if the member was already 

ified for service retirement. The beneficiary or ‘estate of those not so qualified 
Peceives the member's accumulated contributions plus six months salary. This lump sum 
iz may be taken in lieu of the allowance, if the eligible dependent so elects. 


® the elicible dependents of those already retired, there is a provision for 
Mtinuation of part or all of the member's retirement allowances as a death benefit. 
Mmty those dependents of policemen and firemen who die as a result of injury or illness 
neurred in the performance of duty, or who die after retirement for industrial] 
Bality, are eligible to receive full continuation. However, a member at retirement 
elect to receive a reduced retirement allowance in order to provide for a lifetime 
Owance to a survivor. Two options are available to the member for this purpose. 
ddition to the above, named beneficiaries of retired .employees receive a jump sum 
wefit of $100 per year of service to a maximum of $1000. 


cere 


Plowances by year to eligible dependents of member policemen and firemen who die as a 
PeeesOe injury or illness incurred in the performance of duty were as follows: 


Ea 
ba 


1660-61 9 
1961-62 18 
1962-65 & 
1963-64 lit 
1964-65 3 
1965-66 5 
1966-67 aks 
1967-68 y, 
1968-69 15 
1969-70 8 
1970-71 10 
1971-72 Ly 
1972-73 2 
1973-74 5 
1974-75 10 
1975-76 3 
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_ FRANCISCAN TREATMENT ROOM PATIENT VISITS * 
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INVESTMENT DIVISION . 


For the fiscal year ended June 30, 1976, the Retirement System continued 
its investment policy of channeling 75% of net additions to the portfolio into bonds 
and allocating the remaining 25% of her additians inte common stock. 

During the fiscal year, $51,900, 000 was invested in the bond portion of 
the portfolio with an overall current yield of 8.93%. In addition, active bond 


swapping accounted for the sale of approximately $6,124,500 par value of bonds 
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with an overall yield of 7.09%. 
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7/23/76 Page | 
‘ SAN FRANCISCO CITY AND COUNTY EMPLOYEES! RETIREMENT SYSTEM 
STOCK PORTFOLIO 
JUNE 30, 1976 
Esti- Price/ 
. Indi- Actua! mated Ecrn- 
Market cated Unrealized 1975 1976 ings 
No. of 6/30/76 Price Market Divi- Annual Protit/ Earn- Ecrn- Retio 
Shares Company Book Cost Per Share Value Tee dend Income Yield (Loss) ings ings (1976) 
Preferred Stock (Convertible): % ; 
60,000 Crocker National Corp. Sey OOO OOOROOM Selle $§ 2,505,000 $3.00 $ 180,000 7.18% $( 495,000.00) 
55,000 Weyerhaeuser Co. 3,337, 230.00 62.00 3,410,000 AKO) 9 S44 (00) 5 Ao Se TORO 
: Total Preferred Stocks $ 6,337,230.00 $ 5,915,000 $ 334,000 5.65% $( 422,230.00) | 
Common Stocks: R 
50,000 Aluminum Co. of America $ 2,396,365.01 $ 56.50 $ 2,825,000 $1.34 $ 67,000 2.37% $ 428,634.99 $  Te5-= S$ 4500" “Ta elex 
= 83,140 American Airlines, Inc. 2,574,933 .09 14.00 1,163,960 nil nil nil (1,410,973.09) (0.74) 1.00 1450 | 
100,000 American Tel. & Tel. 4,479, 532.00 56.50 5,650, 000 3.80 380,000 6.72 1,170, 468.00 Ste S50) 9.6 
50,000 Atlantic Richfield Co. 4,287,002.13 104.50 5,225,000 Ze 0) 125,000) B89) 987,977 I, © Goll 010) S51 
20,000 Avon Products, Inc. 1,904,644.80 47 125 945,000 1.80 G5, 008 8.3) ( 959,644.80) 2.40 SP OOmmOnG 
150,000 Beatrice Foods Co. 3,594,612.50 26.375 3,956, 250 0.84 126,000 3.18 oll O87 5-0) 1.86 ZOD izes 
100,000 Bethlehem Steel Corp. OG, 927, AW 020 45.50 * 4,550,000 2.00 200,000 4.40 622,788.74 5.54 6.00 7.6 | 
60,000 Brunswick Corp. 2 D2, 829, 993.4 WO 17.125 1,027, 500 0.44 26,400) 92.57, (1,302,493. 10) 0.97 2.00 8.6 
60,009 Citicorp 1,963, 659.90 36.125 2,167,500 0.96 57,600' 2.66 203,840.10 Dds as WW , 
18,000 Comrnunications Satellite I, 150), 872.67 26.125 470, 250 1.00 ic OCO™ Snes (36807 oe 87) 4,62 POO ND} 
70,000 Corning Glass Works 3,814,816.00 7 75100 5,250,000 1.40 98,000 1.87 1,435, 184.00 1.76 500) W513) 
50,000 Deere & Co. 6g PTS, MW) 00 " OI,H0) 0 Gp 47/5), 000) 2.00 100,000 2.88 496, 42] .00 6.03 8.70 8.0 
.- 30,000 £. 1. du Pont de Nemours 4, OP, 025.5115 139.50 4,185,900 5.00 N50), (10K) Sh SNE) 282,974.85 Seas eS Wo). ‘a 
, 40,000 Eastman Kodak Co. 3, 741,566.65 100.125 4,005,000 2.06 82,400 2.06 RS) ASS) 3D) 3.80 Ayoy eae | 
40,000 Exxon Corp. 3,035,624.10 104.625 4,185,000 5.60 224,000 5.35 1,149,375.90 Wyott J3.00 8.0 | 
50,000 Federated Department Stores BAND SUS oN? 47.625 Prep ZNO Pode 68,000 2.86 363, 874.4] S.08 Bae eS | 
60,000 Florida Power & Light Gor 1,966, 720.70 23,875 1,432, 500 1.56 100) io f3KE (( sSs4220e70) 3.48 S50 6.8 
100,000 - General Electric Co. * $,451,306.57 57.125 5,712,500 1.60 160,000 2.80 261,193.43 3.17 3.00). 15.0 
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SAN FRANCISCO CITY AND COUNTY EMPLOYEES! RETIREMENT SYSTEM 
STOCK PORTFOLIO (continued) . 
JUNE 30, 1976 


Esti- Price 
Indi- Actual mated Earn- 
Market cated Unrealized 1975 1976 ings 
No. of 6/30/76 Price Market Divi-. Annual Profit/ Earn- Eorn- Ratio 
Shares Company Book Cost Per Share Value ———_dend Income Yield (Loss) ings ings (1976) 
40,000 General Motors Corp. ©: $ 2,033,575.00 $ 68.50 $ 2,740,000 $3.40 $ 136,000 4.96% $ 706,425.00 94.32 $ 9.00 7.6x 
71,400 Georgia Pacific Corp. 3,444,612.50 51.50 37077, 100 eae) 85,680 2.33 232,487.50 2.45 S.2m ©» Oye 
20,000 Getty Oil Co. + 3,456, 100.00 189,625 CAs Hof) AcLelo) 40,000 1.05 336,400.00 Tait? eae eae 
: 70,000 Gillette Co. 2,798,949 .48 31.25 e700 510) 105,000 4.80 ( 611,449.48) 2.66 8.10 10.1 
100,000 Ideal Basic Industries 1,878, 867.15 18.00 1,800,000 ozo 120,000 6.67 (| 9/8)867., 15) Zelo 2.40 Uo 
*35,000 Ingersoll Rand Co. 3,101,441 .50 91.50 3,202,500 2.68 i telo) als 101,058.50 6.42 FeOO- Tait 
27,500 Int'l Business Machines 6,906, 282.60 276.75 7 kel), hal ON0) 1927300) “Z.od 704,342.40 Omer) 13.50 1728 
35,000 Jonathan Logan, Inc. 2,047,752.75 14.75 Say, co 0.50 W780) Siero, (ie Sel 57/23) la 28s Oke 
ve 40,000 Kaufman & Broad, Inc. 1,581,446.20 © 9.00 360,000 ~~ nil nil nil (1, 221,446.20) (0.10) 1.00 9.0 
150,000 Leggett & Platt, Inc. 2,726,762.50 11.00 1,650,000 0,36 54,000 3.27 (1,076, 752.50) Td 2.00 Bi 
100,000 Longs Drug Stores 3,324,130.61 33,50 3,350,000 0.48 48,000 1.43 25, 869.39 1.40 PerclOy = 40} 
- 80,000 Marsh & McLennan Cos. 4,237,782.83 BVI dhs) 4,620,(90 2.00 160,000 3.46 382,217.17 2.86 giz) | 1756 
60,000 May Dept. Stores 1,747,757 .30 45.75 2,745,000 lo? (V/A PAOO) = ee 997,242.70 gare ShilSte! 1455 
40,000 Merck & Co. ; 2,943,095.10 72.00 2,880,000 1.40 56,000 1.94 (es OF oi0) 3.03 340° 202 : 
25,000 MGIC Investment Corp. 1,609, 928.67 12.625 SIBy 28) (0), H{0) Hp N0l0) (hazy (1,294,303 .67) 0.07 Neto Gb iS 
80,000 Minnesota Mining & Mfg. ° 4,917,730.00 55.625 4,450,000 1.35 108,000 2.43 ( 467,730.00) 2.29 3.00 18.5 
200,000 NLT Corp. 3,495,193.38 196.25 3,925,000 0.64 128,000 3.26 429,806.62 2.38 3.00 Gre 
100,000 Oklahoma Gas & Electric 2,331 ,077.38 18,375 1,837, 500 1.44 144,000 7.84 ( 493,577.38) 1.90 Zale: 8.5 3 
75,000 Pacific Gas & Electric 2,103,739.75 20.375 LBA WAS 1.88 141,000 9.23 ( 575,614.75) Lise7, PS) 6.9 
75,000 J.C.Penney Co., Inc. 4,093,550.00 SV) 718) 3,918,750 1.28 96,000 2.45 ( 174,800.00) 3.16 3560). q475 
. ; 10,000 Polaroid Corp. Del yaooer7 100 40.625 406,250 0.32 ShACloy 0) ‘( 974,147,00) levi Boo Vere | 
44 40,000 Procter & Gamble Co. 3,718,778.45 94,875 Cia) COO men e© 88,000. 2,32 Mp PAL GO 4.85" Dron Gules 
70,000 Ralston Purina Co. 2,854,900.00 Sllimeee 3,613,750 1.00 70,000 1.94 758,850.00 Pie 3,05) oes | 
80,000 St. Regis Paper Co. 3,615,439.00 42.625 3,410,000 al WAL cole) By ( 205,439.00) 3.94 4.50 i) | 
100,000 Seven-up Co. 3,642,612.50 34.00 3,400,000 0,84 84,000 2.47 (242,612.50) 1.88 elope 1a ) 
80,000 ‘Southern California Edison 2,164,8]5.3]1 19.625 1,570,000 1.68 134,400 8.56 ( 594,815.31) 2.94 3.50 5.6 
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7/23/76 Page 3 
SAN FRANCISCO CITY AND COUNTY EMP on EES' RETIREMENT SYSTE) 
STOCK PORTFOLIO ( inued) 
JUNE 30, 1976. 
Esti- Price/ 
In Actual moted Earn- 
; Market cated Unrealized 1975 1976 ings 
No. of 6/30/76 Price Market Divi- Annual Profit Earn- Earn- Ratio 
Sheres Company Book Cost Per Share Value —— dend Income Yield (Loss) ings ings (1976) 
100,000 Standard Oil Co. of Calif. §$ 3,369,461.78 § 38.00 $ 3,800,000 $2.20 $ 220,000 5.79% §$ 430,538.22 Smo, 5.5000 7.6% 
100,000 Sterling Drug, Inc. 2,706,681 .55 Wo 9 Wh, cS, 1010) (01,740) 70,000 4.03 ( 969,181.55) Iho 1240), = 1260 
25,000 Texas Instruments, Inc. 2,506, 200.13 127.00 3,175,000 1.00 PAS) A010) (7A) 668,799 .87 ZL. = = 4a00s. 2 Sine 
50,000 Texas Utilities Co. — 1,477, 964.29 19.00 950,000 to G2 66,000 6.95 (SY ex (2) 2.02 2.30 8.3 
150,000 Times Mirror Co. ~ Sexe) SEO) 22:00 3,300,000 0.60 AO) 010) aS} 171,462.50 }.40 PCO =)ie0 
50,000 Union Carbide Corp. 2,377,453 48 67.625 Sp Seill, 23 2.40 120 COOm manos 1,003,796.52 6.23 B.73 Wolf 
35,000 Upjohn Co. DNS, IO US! 42.50 1,487, 290 O98 SU) Ba Ze ( 648,680.13) 2.26 ZiGOs. None 
50,000 Utah International, Inc. 3, 148,132.76 ilo W228) 3,056,250 1.05 52,0002 1.72 (WAL IAS 7X2) 4.29 5 Ome sailitven 
= 40,000 " Warner Communications, Inc. 1,579,438.28 21.379 - 855,000 0.60 24,000 2.8] ( 724,438.20) 2.84 3.46 reyes 
80,000 Williams Companies 2,596, 500.00 24.00 1,920,090 1.00 80,000 4.17 ( 676,500.00) Boll Se) Tae 
50,000 Xerox Corp. 3,981,516.24 61.625 3,081,250 1.00 50,000 1.62 ( 900,265.24) 4.29 4.45 14.1 
ee Total Common Stocks $162,661,623.52 $158,651, 935 $5,139,480 3.24% $(4,029,688.52) 
Total Stock Portfolio $169,018, 853.52 $164,566, 935 $5,473,480° 3.33% $(4,451,918.52) Dow Jones Industrial 
Cash Available for - Average Closed | 
Investment . 8,193,164.00 8,193, 164 448,166 5.47 -- June 30, 1976 at 1002.78 
Total SAP Olos $172, 760, 099 $5,921,646 3.43% $(4,451,918.52) 
Previous Quarter Ended 
: : Merch 31, 1976; 
‘ Total Portfolio ~ $166,657,324.94 $162,126, 253 SSP A OD OL meme Ch iZ7oumnol (4), DOI OOl psy) Dow Jones Industrial 
a Cash Available for . , Average Closed 
Investment 3,972, 104.00 », GO, S72, IO PED N85 Bod? March 31, 1976 at 999.45 
Total $170, 629,428.94 $166,098, 367 $5,376,017 3.24% $(4,531 551,08 061.94) 
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7/23/76 Page 4 
SAN FRANCISCO CITY AND COUNTY EMPLOYEES! RETIREMENT SYSTEM 
STOCK TRANSACTIONS : 
: APRIL 1, 1976 THROUGH JUNE 90, 1976 
Price/ 
Actual Estimated Earnings Reclized 
Actual Cost Indicated .Annual 1975 1976 Ratio Gain/ 
Company Shares Unit * teil Dividend Income Yield Earnings Earnings (1976) (Loss) 
Purchases; 
Preferred (Convertible) 2 
Weyerhaeuser Co. 55,000 $60.68 $ 3,337,230.00 $2.80 $154, 000 4.61% 8) $ -- -- 
‘ Common Stocks : : 
eatrice Foods eS O,O00 $23.96 $ 3,594,612.50 $0.84 $126,000 Sirollive $2.10 $2.35 TOs2rx 
. Bethlenem Steel Corp. 50,000 41.91 DOP SpAzo 0 2.00 100, 000 4.77 5.54 6.00 §.9 
Federated Dept. Stores 20,000 43.50 870,000.00 leo 27,200 Sian 3.54 3.80 11.4 
Minnesota Mining & Mfg. COCO toys 599,350.00 oe IS, BO! BoB PoP) 3.00 ZOROe 
a NLT Corp. 21,200 20.34 431,102.00 0.64 18,268 Sols 2 Su Bl) ish 
St. Regis Paper Co. 30,000 A1.95 1,258,475 .00 Joo 45,606 GeGe 3.94 4.50. 9.3 
Seven-Up Go. ° 100,000 36.43 3,642,612.50 0.384 84,000 BS 1.88 2.25 Nic 
Total S12 Ol Se? 0) $409,868 3.28% 
Grand Total $15, 828, 807.50 $563,068 3.56% 
Actual Proceeds ce rie. . 
Sales; é Unit Total 
Air Products & Chemicals 26,624 $80.15 SS ANS a2 $0.40 $ 10,549 0.50% °* $3.94 $4.70 Uo S38 - $5 FANO Ot 
Control Data Corp. 15,000 © AO MA 302,614.84 => = == Boy 2.90 7.0 ( 746,814.09) 
GATX Corp. 70,000 Doo, 1,769, 453.29 ].30 126,000 ANP 3,50 S70 58) ( 146,010.96) 
Kennecott Copper Corp. 35,000 , 33.11 TNS, PR ney 0.60 21,000 1.81 .83 _ er) 13.2 (21970 70842) 
> Kimberly-Clark Corp. 105,000 40,53 4,315,394.68 1.80 189,000 4.44 4.42 5.00: 8.1: 1,175,444.11 
Textron 60,000 25.00 1,500,424 .73 1.10 66,000 4.4 2.58 3.05 8.3 (31SSrvieoy) 
Weyerhaeuser Co. 75,000 44.8) 3,360, 842,61 0.30 60,000 adéss io! 2.50 een, 684,280.35 
Total : $14,541, 282.94 $472,649 3.26% § 1,074, 004.52 
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7/23/76 Page 5 
SAN FRANCISCO CITY AND COUNTY EMPLOYEES! RETIREMENT SYSTEM 
: SCHEDULE OF PURCHASES AND SALES OF STOCKS 
FISCAL YEAR JULY 1, 1975 THROUGH JUNE 30, 1976 
Purcheses; 
, Executed Price Annual Current Yield to Quality Reting 
Company Par Value Unit Total Income Yield Aaturity Moody's Std. & Poor's 
Debentures Convertible into Common Stock 
Lucky Stores re 
6-3/4% Due 7/15/2000 $1,000,000 $107.00 $1,070,000 $67,500 6.31% 6.19% $40 Baa BBB 
: : Price/ 
: Actual Estimated Earnings 
Actual Cost Indicated Annual 7s 1976 Ratio 
Company ; Shares Unit Total Dividend Income Yield Earnings Earnings (1976) 
aie Preferred (Convertible) 
F Weyerhaeuser 55,000 $ 60.€8 $ 3,337,230.00 $2.80  $ 154,000 4.61% $ == $ == =- 
~s 
Common Stocks P agen 
Air Products & Chemicals 20,000 $ 61.36 $ 1,227,166.00 $0.40 $ 80,000 0.65% $ 3.94 $ 4.70 Iselex 
Aluminum Co. of America 27,500 46.82 |, 28, S73 00) 1.34 $0,850 2.86 1 of) 4.00 Wks 
American Tel. & Tel. 50,000 47.15 2,357,412.50 3.80 196, C00 5 Bollls) Sole Sao) Dose 
Atlantic Richfield 5,000 . 96.34 48} ,700.C0 20) 12,500 D2 EN0 6.16 §.00 12.0 
Baxter Laboratories 30,000 40.42 1 ,212,012.5 0.19 5,709 0.47 hee 1.65 DN ees 
Beatrice Foods 150,000 23.96 Ss ON Sel 0.84 126,609 Coal 1.88 De WNC 17.4 
Sic Bethlehem Steel 60,006 40.86 2,451, 750.50 2.00 120, C60 4.89 5.54 6.90 6.8 
Reo. Burroughs 15,000 98.64 1,479, 845.0 0.68 10, 2C0 OFe9 4.14 4,59 2169 
| Citicorp 23,600 30.88 728,790.00 0.95 22,656 Solel Dos oReS es 
- Corning Glass Works 70) (0f010) = 54.50 3,814,816.00 1.49 $3,000 Poa) 1.76 5.00 10.9 
Deere 50) A0f0) SH) OY Dey Bu) Oe) 2.00 100, 090 3.39 ©.03 8.70 6.8 
E.1. du Pont de Nemours 8,000 132.41 1,059, 275.00 5.00 40,000 3.79 5.43 Moet) ISS) 
) ae ; 
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Compeny 


Union Carbide 
Upjoha 
Utah {nternational 
Williams Cos. 
Xerox 

Toral 


Exchange of $3,000,000 


Preferred Stock 


Grand Total 


Par 5-3/4% Convertible 
Sub.Debs. Crocker National 
Corp. due 5/15/1996 for 
Crocker National Corp. 
$3.00 Cum. Convertible 


SAN FRANCISCO CITY AND COUNTY EMPLOYEES" RETIREMENT SYSTEM 
, SCHEDULE OF PURCHASES AND SALES OF STOCKS 
FISCAL YEAR JULY 1, 1975 THROUGH JUNE 30, 1976 


Actual Cost Indicated Annual 

Shares Unit Total Dividend Income Yield 
10,000 § 57.94 S579, 400/00 $2.40 § 24,00 4.14% 
25,000 47.96 * 1,199,047 50 0.96 24,000 2.00 
15,000 Bolo 827,225.C0 1@S 15,750 1.90 
20,000 28.59 571.,750.00 1.00 20,000 3.07 
22,000 = 8153540) __1,214,365.00 1.00 ee O00 1,82 _ 

: $72,887,939.0 $2,422,036 B.30%0 
60,000 $ 50.00 $ 3,000,000.00 $3.00 § 180,000 &.00% 

. $80,295, 169.00 $2,823,536 . 3.52% 
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7/23/76 Pege 9 
SAN FRANCISCO CITY AND COUNTY EMPLOYEES’ RETIREMENT SYSTEM 
BOND TRANSACTIONS 
APRIL 1, 1976 THROUGH JUNE 30, 1976 
; Executed Price Annucl Current Yield to Quetity Rat ng Reclized 
Purcnases; Par Value Unit Total Income Yieid Maturity Mocdy's Std. & Poor's Gain (Loss) 
ae nental Oil Co. 
-7/8% 6/1/2001 $ 2,000,000 99.750 $ 1,995,000 $177,500 8.90% 8.90% $ 200 Aa AA 
Chiat io Hydro Ey 
9-1/2% SAloaler’ 1,000,000 100.000 1,000,000 95,000 9.50 ©) 0) 650 Not Rate 
Province cf Quebec 
9-1/2% 6/15/2001 2,000,000 100.000 2,000,000 190,000 9.50 9,50 100 Aa RA. 2? 
Shell Pi pelige (Sia 
7-1/2% 7/1/1999 1,500,000 Pil Oz 1,366,530 112,500 6.23 8.38 60 Aaa AAA 
Texaco, Inc. : 
8-1/2% 4/1/2008 1,000, 000 98.250 982,500 85,000 Bac) &.56 30 Aaa AAA 
Union Oil Co. of Calif. oy 
8-5/8% 3/1/2008 3,000,000 99 .375 2,981,250 258,750 8.68 8.58 200 Aa AA 
U. S. Treasury Notes , : 
7-7/8% 5/15/1986 500,000 100.000 © 500,000 GWE: 7.88 7.&8 4,700 Aca AAA 
Totals $11,000,000 $10,325,280 $958,125 8.85% = 
Sales; ; 
American Can Co. 
6% 7/15/1997 $ 1,000,C00 79.331 S FS,3i0 § 60,000 7.35% §.05% Ss A A $( 30,409.41) 
Armco Steel Co. "a, eat ; 
4.35% 4/1/1984 977 ,000 84.28] ' , 823,425 "42,500 SoHo 7,00 30 A A (150,316.48) 
Bankers Trust Co. ° 
4=-1/2% 12/15/1988 960,000 86.945 834,700 43,200 ORS Hoh? 45 Not Rated. - (iZapecs20)) 
Totals $2,937,000 $ 2,451,435 $145,700 3.94% $(306,025.09) 


ee mai 
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Purchases; Par Value 
Beneficial Corp. 

a COM L970. “Sl, 750,000 
Bethlehem Steel Corp. 

8-3/8% 3/1/2001 ~«- 500,090 
Bethleham Steel Corp. - 

8.45% 3/1/2005 - ~ 1,000,000 
Channelview Leasing Co. 

9-1/4% 1/15/1996 3,000, 000 
Continental Oil Co. 

8-7/8% 6/1/2001 2,000,000 
Dow Chemical Co. ; 

7.40% 7/15/2002 1,200,000 
Dow Chemical Co. 

8-1/2% 2/1/2005 1,000,000 
Exxon Pipeline Co. 

8-1/4% 3/1/2001 2,000,000 
Firestone Tire & Rubber Co. 

9-1/4%6 12/1/2004 1,500, 000 
GATX Corp. 

9-1/2% 5/1/1996 2,000,000 
Hydro-Quebec : 

10% 11/15/2005 3,900,000 
International Paper 

8.85% 12/15/2080 2,000, 000 
J.C.Penney Financiel Corp. 

7-7/8% 9/15/199) 2,000,000 
Mobil Alaska Pipeline Co. . 
Secr4ovarc/ Wi2005) 1,000, 000 


SAN FRANCISCO CITY AND COUNTY EMPLOYEES! RETI 


BOND TRANSACTIONS 


JULY 1, 1975 THROUGH JUNE 30, 1976 


Eeoemrectanice ajwell 
Unit Total Income _ 

g2.743 | S 1,449,002) 5) Ie,.250 9.06% 
98.000 490,000 «41,875. «8.85 
99.000 990; 000 84,500 8.54 
100.000 3,000,000 977,500 9.25 
99.750 1,995,000 ° 177,500 8.90 
91.400 1,096,200 88,800 8.10 
98.000 980, 250 g5,000' 8.67 
97.631 ‘1,952,625 165,000 8.45 
98.750 1,481,250 188,750 *9.87 
99.500 1,990,000 190,000 9.5 
100.000 3,000, 000 300,000 10.00 
100.000 2,000,000 177,000 8,85 
87.125 1,742,500 157,500 9,04 
99.000 990,000 64,500 8.64 
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SAN FRANCISCO CITY AND COUNTY EMPLOYEES! RETIREMENT SYSTEM 
: BOND TRANSACTIONS 
: ¢ JULY 1, 1975 TRROUGH JUNE 30, 1976 


Executed Price Annual Current Yield to Millions Quality Rating Realized 
Purchases (continued); Par Value Unit Total Income Yield Maturity Outstanding Moody's Std. & Poor's Gain (Loss) 
, Mountain States Tel & Tel : 
7-3/4% 6/1/2013 $ 2,500,000 89.059 $ 2,226,465 S83, 710) 8.70% 8.75% $ 125 Aaa AAA 
- Ontario Hydro 
9-1/2% 3/15/1998 3,000,000 100,000 3,000,000 285,000 9.50 9.50 650 Not Rated 3 
: Province of Ontario Si ; 
9-1/4% 11/15/2005 . 1,000,000 96.938 969,375 92,500 9,54 9.56 200 Aca AA a 
Province of Quebec : 
i 9-1/2% 6/15/2001 2,000, C00 100.000 2,000,000 190,000 O00 9.50 100 Ac AA 
Shell Pipeline Co. 
7-1/2% 7/1/1999 1,500,000 - 91.102 1,366,530. _ 112,500 8.23 8.38 60 Aaa AAA 
“iy _ Southwestern Bell Tel. ; 
; 7-3/8% 5/1/2012 1,250, 000. 87.398 1,092,478 92,187 8.44 8.50 175 Aaa AAA 
Southwestern Bell Tel. : : 
: 7-5/8% 10/1/2013 500,000 90,668 453,340 38,125 8.41 8.45 300 Aaa a ANAK 
Standard Oil Co. of Calif. z f 
8-3/4% 7/1/2005 1,000, 000 98.000 980,000 87,500 8.93 8.94 . 300 Aaa AAA 
Texaco, Inc. ; - 
8-1/2% 4/1/2004 2,500,000 98.850 2,471,250 ° 2ND, SO 8.60 8.61 - 300 Aaa AAA 
Trailer Train : 
10% 12/15/1990 2,000,000 . 100.000 2,000,000 200,000 10.00 10.00 18 A A 
Union Oil Co. of Calif. : 
8-5/8% 3/1/2006 3,000,000 99.375 2,981,250 Zoo OO 8.68 8.68 © 200 Aa AA 
2 ee Union Pacific Corp. 
ae 8.40% 3/1/2001 2,000, 000 100.000 2,000,000 . 168,000 8.40 8.40 150 Aa AA 
U.S. Treasury Notes 
7-7/8% 5/15/1986 500,000 100,000 500,000 39,379 7,88 “oda, 4 O10) Aca AAA 
U. S. Treasury Notes ; ‘ og 
8% 2/15/1983 200, 000 100.013 200,025 16,000 8.00 8.00 7,200 Aaa AAA 
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Purchases (continued): 


U. S. Treasury Notes 
8-1/8% 8/15/1982 

U. S. Treasury Nozes 
8-1/4% 8/31/1977 

Wisconsin Telephane 


7=1/4% 2/1/2007 


. 


Totals 


Sales; 


American Can Co. 
6% 7/15/1997 
Armco Steel Co. 
4.35% 4/1/1984 
Bankers Trust Co. 
4-1/2% 12/15/1988 
Crocker McAlister Equip. 
Leasing 8-1/4% 
10/1/1978 
Crocker McAlister Equip. 
Leasing 8-1/4% 
10/1/1980 
Crocker McAlister Equip. ' 
Leasing 7-7/8% 
8/23/1982 


Totals 


Par Value 


$ 3,000,000 
1,000, 000 


1,000, 000 


$51,900,000 


$ 1,000,000 
977,000 


960,000 


937,500 


750,000 


1,500,000 


$ 6,124,500 


SAN FRANCISCO CITY AND COUNTY EMPLOYEES! RETIREMENT SYSTEM 
BOND TRANSACTIONS 
JULY 1, 1975 THROUGH JUNE 30, 1976 


Executed Price Annual Current Yield to Millions 
Unit Total Income _ Yield Maturity Outstanding 
98.906  § 2,967,188 $ 243,750 8.22% 8.33% $2,000 
99 944 999,440 82,500 8.26 8.28 2,000 
87.371 873,710 72,500 8.40 8.45 90 

$50, 237,478 $4,484,112 8.93% 
TIGERS HOY o8S 60,000 7.96% 8.05% Se 
84.28) 623,425 42,500 5,16 Zh). 30 
86.948 624770 Ome 4 Oy 200 Nee SC) mmnOL7 7 45 
100.750 944,531] 77,344 8.19 7.94 0.9 
101,250 759,375 61,875 8.15 7.93. 0.8 
101.750 1,526,250 __ 118,125 7.74 7.53 a8) 

$ 5,681,591 $ 403,044 7.09% 


= ‘ ~Oe 
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Quality Rating Realized 
Moody's Std. & Poor's Gain (Loss) 

Aaa AAA 

Aaa AAA 

Aaa AAA 

A A $( 30,409.41) 

A A (150,316.48) 
Not Rated (125, 299.20) 
Noi Rated 7 Osiiieo. 
Not Rated 9,375.00 
Not Rated 26,250.00 
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Exchange: Par Value 


$3,000,000 par amount 
of Convertible Sub. 
a5 Debentures Crocker 
National Corp. Due 
5/15/1996 For: 60,000 - 
: shares Crocker National ~ 
Corp. $3.00 Cumulative 
: * Convertible Preferred 
Stock. 


. 


$ 3,000,000 


SAN FRANCISCO CITY AND COUNTY EMPLOYEES' RETIREMENT SYSTEM 
BOND TRANSACTIONS 
JULY 1, 1975 THROUGH JUNE 30, 1976 


Executed Price Annual Current Yield to Millions 
Unit Total Income Yield Maturity Outstanding 
Exchanged at — 
100,000 $ 3,000,000 S$) 1727500 75.7507) 5.750% 10) 


Quality Rat 
Moody's 


Not Rated 


ing 


Std. & Poor's 
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CITY AND COUNTY OF SAN FRANCISCO 
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EMPLOYEES’ 
_ RETIREMENT SYSTEM 
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-3SAN FRANCISCO 
_SCITY AND COUNTY EMPLOYEES' RETIREMENT SYSTEM 


-=ANNUAL REPORT 1976 — 1977 


I .Administrative Division: 


‘The San Francisco City and County Employees’ Retirement System was established by 
| sthe Board of Supervisors on April 1, 1922 and is now in its 55th year of service 
to the employees of the City and County of San Francisco and the classified 
--employees of the San Francisco Community College District and the San Francisco 

_ -Unified School District. The System is administered by the Retirement Board, 

| consisting of seven members: President of the Board of Supervisors, three active 
‘members of the System, elected by the membership and three members appointed by 
the Mayor, who shall either hold a degree of Doctor of Medicine or shall be 
-experienced in life insurance, actuarial science, employee pension planning, or 
investment portfolio management. Each member appointed by the Mayor shall be 
from among a list of names submitted by a committee consisting of two members each 
of the San Francisco Medical Society; Bar Association; Real Estate Board; and the 
Chamber of Commerce; no more than one doctor may serve on the Board at any one 
time. 


Members of the Retirement Board as of June 30, 1977, were: Leon Bruschera, 

, Warren DeMerritt, and William F. Kidd, elected by the employee membership; Dean 
_ Anderson, Clayton Lyon, M.D., and Meta K. Stanley, appointed by the Mayor; and 
Quentin Kopp, President of the Board of Supervisors. 


| During fiscal year 1976-1977, 232 hearings of applicants or their representatives 
_were held in 35 meetings of the Retirement Board. Applications granted or denied 
during the year were as follows: 


DISABILITY INDUSTRIALLY INCURRED 


| POLICE AND FIRE ONLY Je Granted Denied 
SS SPSS Su be dey eS | ee ee 132 36 
2 275 RISE TES WONMETOR CUA AAD eR I a 8 8 
Monthly Death Benefits ° e e e oe ° ° e . ° e e e ° oo ~ e uf 2 
Payment of Self-Incurred Medical Bills mu clothe peo allay ee 2 - 


The cost to the City for payment of self-incurred medical bills was $15,339.40. The 
cost to the City for payment of self-incurred medical bills for the fiscal years 
1968-1969 to 1976-1977 are reflected below: 


" ; “ | i 
: ah Sod, Tore ¢ 
(sore “arth EEL 
" irs — oe 


Lv i mLsy a + 


Oe 
pr) ay 
“a { 
i) 
, 
my 


1968-69 S .. 18,650.06. 


1969-70 19,482.19 
1970-71 17,645.14 
1971-72 40,251.38 
1972-73 44,685.34 
1973-74 Sa 2oa. 09 
1974-75 26,142.91 | 
1975-76 12,507.44 
1976-77 3 33940 
TOTAL: $ 225,988.95 | 
; | 
ORDINARY DISABILITY RETIREMENTS: Granted Denied | 
Police and Fire } 1 0 
Other Miscellaneous Employees 134 2 


‘TOTAL: 135 2 


In addition to the above, during fiscal year 1976-77, the Board considered and 
acted on numerous activities of the Retirement System: Investment of Retirement 
System Funds; Worker's Compensation Settlements; Subrogation Settlements; Birthdate 
Corrections; Contractual Obligations; and the appropriation and transfer of funds 
for the administration of the System. 


To accomplish the above activities, the Board appoints a Secretary-General Manager 
and an Actuary. The position of General Manager is subject to the Civil Service 
provisions of the Charter; whereas, the Actuary holds office at the pleasure of 
the Board. The General Manager serves in the capacity of a department head and, 
as such, is responsible for the appointment and removal of approximately 77 


‘permanent employees, 10 temporary employees and 18 CETA employees. 


In addition, the City Attorney's Office assigns a Deputy City Attorney to the Board. 
The Deputy City Attorney advises and assists the Board in all cases involving 
determination of eligibility for retirement and death benefits of members of the 
System, and renders legal advice and opinions to the staff on a variety of 
retirement matters governed by the Charter and the Administrative Code of the City 
and County of San Francisco. The Deputy City Attorney also represents the 
Retirement System in all litigation affecting the Retirement System. In addition, 
a Deputy City Attorney is assigned to the Retirement System full-time to represent 
the Retirement System on all claims filed before the Worker's Compensation Appeals 
Board. 


Eligibility for retirement or death benefits is determined by the Retirement Board 
utilizing resource material and recommendations furnished by the System's Actuarial 
Division and Administrative Office. The Actuarial Division computes and establishes 
member benefit provisions in accordance with adopted rules and regulations of the 
Retirement System, together with applicable provisions of the Charter and the 
Administrative Code. 


Worry 
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‘The Retirement System is subject to stringent financial controls, investment 
spolicies and auditing procedures. The Actuarial valuations of the System result 
from a joint effort of the System's Actuarial Division and a private actuarial 

| firm retained under contract by the Retirement Board. This firm conducts a 
‘evaluation study of the Retirement System each even-numbered year, and an 
investigation of the Retirement System each odd-numbered year. In addition, the 

| private firm, in cooperation with the Actuarial Division, conducts actuarial surveys 
to determine the costs of proposed retirement legislation and the implementation 
)thereof, as well as for the purpose of recommending contribution rates based on 
)-the system's mortality and Financial status. 


| ‘The Accounting Division is responsible for maintaining the System's comprehensive 
‘sand intricate bookkeeping system. Among other things, the Accounting Division 
_-acts as custodian of city and county payrolls, auditing the payrolls, maintaining 

f a record of all contributions to the System and the disbursement of funds therefrom. 
' In addition, the Accounting Division administers the disbursement of funds for the 
--overall administration of the System, constructs the annual budget document, and 

_ provides funds for payroll and purchasing activities. The Controller annually 

_ audits the books of the Retirement System, the results of which are published 


vannually. 


) Sections 3.670, 3.671, 3.672, of the Charter gives the Retirenent Board exclusive 
' control of administration and investment of the Retirement System funds derived 

_ from contributions of member employees and from contributions of the City and 
County. These funds now total $785,400,065.00. The investment of these funds 

is a great responsibility, since the goal of such investment is to obtain maximum 
yield without jeopardizing the principal upon which the retirement benefits of the 
City and County employee members are dependent. There is a direct relationship 
between the yield on investments and the size of employee and City contributions 
required to meet the expense of retirement benefits. The Controller and the 
Treasurer act jointly as custodian for securities owned, and the Controller must 
ascertain that. purchases by the Retirement Board are as required in Sections 3.6/0, 
3.671, 3.672 of the Charter. 
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“II. ‘MEMBERSHIP SERVICES DIVISION 


_—— 


_ MEMBERSHIP 


The number of active members in the Retirement System fluctuates as new 

j members are admitted and current members leave due to retirement, termination 
of employment or death. The number of active members as of June 30, 1976 

i was approximately 24,811, This figure reflects the transfer of 5,164 teachers 
| who elected membership in the State Teachers' Retirement System. 


| All new teachers hired by the San Francisco Unified School District and the 
i San Francisco Community College District on after July 1, 1972, are 
automatically members of the State Teachers' Retirement System only. 


All new sheriffs hired on or after January 2h, 1973, are automatically 
members of the Public Employees' Retirement System. 


| SOCIAL SECURITY COVERAGE OF MEMBERS 


All miscellaneous members of the Retirement System, except those who became 

members of the Retirement System prior to 1959 and who elected not to be 

|. = covered ty Social Security must contribute to social security. Those members 

: — covered by social security may, however, reduce their contributions into the 
Retirement Fund by an amount equal to the Social Security payment less the 

~medicare portion. 


CONTRIBUTIONS 


Both the City and County of San Francisco and members of the Retirement System 
contributed to the Retirement Fund. Members contributed through payroll 
deduction based on rates effective July 1, 1975, as a result of the last 
actuarial survey. At its meeting of March 12, 1975, the Retirement Board 

i approved a schedule of age at entry rates without regard to sex. Examples of 
rates for miscellaneous members covered under Charter Section 8.509 are: 


Nearest Age at Entry All Members 
te Into the System eff 7-1-75 
20 5.97% 
30 6.78% 
= ho 8.02% 
: 50 9.81% 


During the coming fiscal year (1977/1978) the rates effective 7-1-77 will 


be: 
Nearest Age at Entry All Members 
Into the System eff 7-11-77 
: 20 5.86 
30 6.65 
4O 7.86 
50 9.69 
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“The City and County contributed to the Retirement Fund at rates established 
-#s-of the last actuarial survey. They are historically as follows: 


eee SS Miscellaneous aoguh ae 
Effective Date oe ‘ SR 

July 1947 | 11.34 17.47 
July 19h9 ) | 11.34 26.85 17.98 
November 1949 ; 11.648 26.85 17.98 
January 1950 | 12.162 26.85 17.98 
| November 1950 12.207 . 26.85 17.98 
December 1950 12.259 26.85 12.98 
February 1952 12.306 26 .86 17.98 
April 1952 12.305 27.691 17.98 
| veerary 1953 7 12.615 27.691 17.98 
| July 1953 (Billing) 12.553 21.062 21.662 
: April 1956 (Billing) 12.72 21.576 21.662 
February 1957 (Billing) 12.898 19.714 27.775 
July 1957 12.898 19.714 PD 
July 1957 (Billing) | DSS (il 18.112 25.580 
October 1959 1.412 AS 52 25.580 
November 1959 10.508 18.112 25.580 
March 1960 10.458 18.112 25.580 
April 1960 j 10.411 . Tee 25.580 
July 1961 7 6.236 17.268 15.802 
March 1964 6.277 17.268 15.802 
July 196k 5.166 15.798 12.791 
July 1969 D205 27.204 2.498 
July 1971 11.502 | 29.877 25.782 
_ July 1973 12.819 33.188 30.478 
July 197) 16.813 33.188 30.478 
July 1975 16.239 57.605 45.107 


July 1976 18.47 73.90 61.09 
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~The City and County made contributions for payment of prior and current service 
benefits for policemen retired under Section 8.540 and 8.542, firemen retired 
sunder Sections 8.565 and 8.566, and for others, including matching funds, 

for miscellaneous employees retired under Section 8.507. 


Effective November 2, 1976, all new members of the Retirement System are 

covered under new charter sections and contribute their share at the rates 

of 7.5%. The city and county contributed for new members after November 2, 1976 
as follows for fiscal year 1976/1977: 


Police Department (8.586) 54 45% 
Fire Department — (8.588) 48.64% 
‘ Miscellaneous ~ (8.584) 14.30% 
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PROCESSING CENTER ACTIVITY 


“The activities of the Processing Center, a facility to administratively process 
<acce:SSions or changes in the composition of the work force of the City and County 
of San Francisco, are presented in tabular form below: 


e 


Month Permanent Temporary Promotion Rehire Other Total 
July 76 170 93 154 13 13 4h3 
August 165 NG feat 148 14 ie) 387 
September 181 51 108 2 16 358 
October 95 21 67 3 33 219 
November 170 34 168 9 30 4i1 
December 104 35 165 anh 16 341 
January 77 158 48 . 161 1 26 Lok 
February 203 65 113 13 TB) 7) Slee 
March rhe 61 136 Ff 12 358 
April 182 Ke) 130 18 9 388 
May | 138 45 123 10 29 — 3h5 
June 137 40 89 6 31 303 
Total : Fiscal year 

76/77 

1855 589 1562 117 2h6 4369 


Prior Total: 
Fiscal year 


75/76 . 
1353 633 1083 114 222 3405 


As a result of the implementation of Assembly Bill 961, the accounts of 5164 teachers 
have been transferred from the San Francisco City and County Employees’ Retirement 
System to the State Teachers’ Retirement System. Also the Permanent Fund Accounts 

of 1442 teachers were transferred from the State Teachers' Retirement System to 

the San Francisco System. 


As a settlement of the transfer, refunds have been made of monies not transferrable 
to the State Teachers' Retirement System or the Public Employees' Retirement 
System. 


In March 1977, the STRS and The System reached a final agreement upon the 


amount of the transfer. The transfer and the balance due STRS as of June 30, 
1975 are summarized below: 
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Members' accounts transferred $51,022,312 
--from the System to STRS 


‘Less members' accounts transferred 78% ,178 
from the STRS to the System 50, 236,13 


_ MICROFIIM PROJECT 


: For Fiscal Year 76-77 there were 6,901 active member ledger files filmed 
: and loaded into microfilm jackets. Also during this period 4,275 complete 
retired members files (including Board Cases) were filmed and jacketed, and 
5,000 active membership files were filmed and jacketed. 


Approximately 20,000 total documents were filmed during the Fiscal 
year. 


This project was aided by a staff of 6 CETA personnel. 
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<3II, ACCOUNTING DIVISION. __---- 


INTRODUCTION 4 


To account and assure adequate funds for monthly allowances and other obligations 
of the Employees! Retirement System is this division's primary responsibility. 
It is accomplished by the maintenance of the books and records of contribution 
to the System, auditing of payrolls, and recording of disbursements from the 
fund. 

In addition to the above, the division keeps current each member's accounts, 
closes accounts when necessitated by reason of retirement, separation or 

death, provides redeposits and vesting privileges, and maintains the accounting 
records for the Compensation Division. 


A large EDP software operation, namely, reports, greatly assists the division 
in the maintenance of over 64,000 accounts for 23,000 active members. 


ADVANCEMENT AREAS 
Divisional progress for fiscal year 1976-1977 has been extensive: 


1. Completion of the Teachers' Project and the transference of 
that project to the Membership Division. 


2. Commencement of an acceleration program with EDP. 
3. Completion of another peak year of member retirements. 


4, The contribution by the City and County is now billed on 
a 100% basise 


5. Elimination of the use of hard copies and full utilization 
of microfilm ledger data resulting in work space efficiency. 


6. The near completion of inactive member accounts as a result 
of a continous audit. 


a PROJECTIONS 
The forthcoming fiscal year will show: 
1. Implementation of Proposition "L". 


2. Commencement of charging the Controller's Office interest on 
Employees' Retirement System Funds in their custody. 


3. Employees! Retirement System books should be current, with the 
coordination of EDP, by the end of the fiscal period. 


- ll- Rail da cia 


reoncwol ia yLitoma tt shai shsisadea 
main oso hpketh whit 2 or Inemeaktem | | 
af ae a) joa’: # , 
: wdels aatiiuas bec® x 


roe et pedo doce tmewive aq setetvib si <areds 

olicpeghs ~Monetite: Io aeaset ys bedeytesegeds 

Az rtctom hot ,napelivieg aniteew Bae ad inoyeher'e 
edotot ih soit maarye 


ateos githem ,adiaget tiers yaottaredqa: ws bas a4 
awit op 52S 902. etavcoos 000,78 tere to s 


EMELA TEMEOMAIR 2 am . F 7 
sevinnotxn oof aul TYRE OL THO {sont sot ae { 


swi ota oft ban. dieters ‘‘erednae? add te mobs 
erat Tidevetngh add’ od | soatom 4 


at Ad tw eV RGORE askzwaahonos oes to ne 
~atcsesrttes; +edema Yo tay aeaq “seritors 6. neds 


ftd wot ef thewed bow (oO oft <i oshteeietiows + 
oubied baa at 


nordan hs hoes Lv faati eaprnoy es 20 sav add to ek tl | 
‘onerottts eae soow ok wha ate twphol. altterate * 


‘lag? a wea oye coded euitount we yok? eqmee <s0n eT 
| «tbh ee * hs 


TTR 
wid: tbe Tay: oath 
mam 28 enent tot 


eo aeutdoeal ookeRa) xt gut Seeded prry in 
“batenp thaitd si a 


eit tin powedee eh AxLinocti 
-bobieg doped ed 2 


‘<7. 7 


i Ne —— -_-_——o— wee oe om oe - eee ma 


BUDGET APPROPRIATIONS 
1976 - 1977 


ADMINISTRATIVE BUDGET 


° Original 
Appropriation 

110 Permanent Salaries 68 ,753 
111 Overtime 500 
120 Temporary Salaries 4, ,000 
140 Fees and Other Compensation 3,200 
152 Witness Fees 100 
200 Contractual Services 180,000 
300 Material and Supplies 10,500 
hoo Equipment 7,880 
800 Fixed Charges 66,418 
863 Mandatory Fringe 606,255 
900 Services of Other Departments 192,249 
Administrative Budget Total 2,039,855 


RETIREMENT ALLOWANCE AND 
COMPENSATION BUDGET 


. 801 Accident Compensation 
860 Retirement Allowances 
General Fund 
Special Fund 
Retirement Allowance Total 
Retirement Allowance and 


Compensation Budget Total 


: TOTAL BUDGET 


ae 


1976 - 1977 


Original 
Appropriation 


h, 239,033 


797573906 
18 ,09% ,094 


97,854,000 


102 ,093 ,033 


104,132,888 


ety | 2) 


Amount 
Expended 


913,009 
431 

317 
3,200 
-0- 
168,348 
10,289 
(863) 
65,568 


Not avail. 


206 ,9l9 
1,375,944 


Amount 
Expended 


6,194,785 


70,156,865 


17,731,688 


87,888 ,553 


9h ,083 , 338 


95,459, 282 
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‘Retired Annuitant 


INCOME 


1976 - 1977 : 
City Contributions 94,104 ,965.00 
Employee Contributions 21,994, 351.43 (Estimated) 
Bond Interest 33, 393,592. 36 
Dividends 6,185, 764.40 
Profit on Stock 539,844.18 
Profit on Bonds ~ (3,627, 951.72) 
Estimated Net Accumulation 280,000.00 


Estimated Increase in 


Accrued Interest Receivable 400,000, 00 


Total r 1534 270, 565.65 

PAYMENTS 

1976 - 1977 

— 

Retirement Rolls 72,286, 239.12 
Withdrawals 2,940, 315-73 
Death Benefits 302,900.00 
Death Claims 1,025,576.50 


486,523.08 


Total 77041, 559043 
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GV Actuarial Division: 
Introduction: 
/The Actuarial Division is charged with administering and carrying out the final 


step of the primary function of the Retirement System,, the payment of retirement 
allowances. 


to administer this function, we interview and advise both retired and active members; 
make adjustments to existing allowances when required by legislative action; research, 
j/-compute and bill the cost of purchasing prior temporary service credit; audit and 

| ae the retired allowance roll consisting of over 11,000 individual accounts; 

| compute and pay death benefits and death allowances; provide statistical and 

_ actuarial reports; provide technical and legal information for attorneys and members 

| involved in dissolution of marriage cases; and appear in court as expert witnesses 


when required. 


in fiseal year 1976-77, 871 employees applied for a retirement date prior to July 

j 1, 1977; 817 new retirees were added to the retired allowance roll. This represents 
\ a 28% increase over the average number of annual retirements in the past 10 fiscal 

| years, a 6% increase over the average of the past five fiscal years and a 31.6% 

_ decrease over the 75-76 fiscal year, which was an extraordinary year. The average 

| interval time between the date of retirement and the receipt of the first retirement 
| check declined to 2.10 months from a 1975-76 average of 2.35 months. The overall 

| decrease was 12%. 


| We were also involved in approximately 100 dissolution of marriage cases which 
required, on the average, six manhours per case. 


| Deaths: 


{ 
|The following table shows the number of deaths which occurred during fiscal year 
1976-1977 and the number of pro-rata payments made to beneficiaries: 


1. Deaths of active members 59 
2. Deaths of retired members 302 
3. Deaths of continuants 63 
4, Pro-rata payments 512 

OPAL. 936 


Each of the above work units required on the average two manhours to complete. 
Total manhours required in the fiscal year amounted to 1,872. 


| Major projects completed during the fiscal year include: 


1. The EDP conversion. 


2. Retroactive adjustments to police and fire allowances covering 17 months, 
including two types of adjustments required as a result of a court ruling 
on the 1975-76 salary settlement negotiated by the former Mayor. The 
manual adjustments necessary in this project consumed 468 manhours. 
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“The total number of manhours expended on all special projects was 2,494. 


“Gross manhours for the fiscal year, assuming a 21 workday month, amounted to 27,131. 
| Manhours lost due to all causes, including special projects, were 6,885, leaving a 
met production figure of 20,246 manhours. 


Some member services were necessarily curtailed or eliminated during the fiscal 
year in order to channel all efforts to legally required activities and to the 
| reduction in the interim period between date of retirement and date of receipt 
)-of the first retirement check. 


Those services are: 

| 1975-76 1976-77 % Decrease 
| eee Eroviding seetten estimates of allowances 320 25 - 61% 

| 2. Prior service computations 998 487 - 51% 


| Continuing projects from earlier fiscal years include the audit and correction of 

| Proposition "E"* (June *74) adjustments and the audit and correction of base allowances. 
|The base allowance project should be completed during the next fiscal year. 
| , ; 


| Future projects planned for the next fiscal year, include the following: 


i 1. Updating of service credit of all active employee members so that, upon 
the planned conversion of the active payroll system to an improved, 
packaged payroll system, the resulting figures can be fed into the 
system for the purpose of a continuing, automatic update for each 
active account by EDP. Once completed and operative, the initial 
effort will result in a substantial saving of time now used in 
manually auditing each account as retirement is reached 


2. Review, add and correct information on the retired master file. The 
current master file requires a major updating. With the conversion 
- of the master file and retired allowance roll to the packaged MSA 
System, which has the capability of storing a great deal more valuable 
information, the opportunity presents itself to add important information 
unable to be added under the IPSS System, and to correct erroneous 
information now on the file. 


Upon the conclusion of this project, we will be able to provide numerous reports 
| and statistical information without the necessity of time-consuming manual research. 


|, Additionally, the information provided to the consulting actuaries for investigations 
and valuations will be considerably more accurate. 


* Proposition "E™ added Section 8.537 - Increasing Retirement Allowances 
of Miscellaneous Officers and Employees Retired Under Section 8.507 
prsor to January 1, 1972. 
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RETIREMENT ALLOWANCES AS OF JUNE 30, 1977 


—— eee 


NUMBER AMOUNT OF RETIREMENT ALLOWANCE 
On 
BOLL TYPE ALLOWANCES TOTAL AVERAGE 


| 
| 
{ 
| 
| 
| 
} 
{ 
! 


Service 
Miscellaneous 2,967,462.07 433.14 
Fire 798,083.65 1,024.50 
Police 756,441.13 i 026.35 
TI (Teachers) 1,498.45 34.85 
| Disability 
| re 
i Miscellaneous 413,247.14 S75206 
Fire 652 ssi22 01 1036259 
; Police 597,719.44 918.16 
Death 
Fire 106,805.57 1,007.60 
Police 128 , 386.29 POOLS? 
TOTAL: 11,004 6,401,966.35 581.79 
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‘SERVICE RETIREMENTS 1976-1977 


MISCELLANEOUS 518 


POLICE | 
|e 
. Section 8.559 = 55 55 
Section 166 = 0 
(FIRE 
| section 8.585 =. 37 37 
| ‘Section 169 = 0 
TOTAL SERVICE RETIREMENTS 1976-1977: 610 
: DISABILITY RETIREMENTS 1976-1977 
‘MISCELLANEOUS 727 
| Average age = 52.38, range 34-64 years. 
Average years of service = 17.99, range 10-31 years. 
“POLICE 35 
| Non-industrial Disability = 2 
Industrial Disability eS 
Section 8.559 = 33 
Section 166 = 0 
Qualified for Service = 7 
i Not Service Qualified = 26 
WFIRE é Sik 
= 
Non-industrial Disability = l 
Industrial Disability = 50 
i: Section 8.585 = 46 
Section 169 = 4 
Qualified for Service = 34 
Not Service Qualified = 16 
‘TOTAL DISABILITY RETIREMENTS 1976-1977. 207 


‘The industrial injuries or illnesses for which firemen and policemen were retired 
during 1976-1977 may be classified as follows: 


NUMBER PERCENT 


Heart and Vascular SV Sie CMe RMe mcs Fico Go. a 6 «pee. &. 6 « 26 afl 


ee bw OB 37 


Injuries Pombo Ct Ene MMENGS Ella iali< + << /s s « © « « « 12 £5 
Me urics Bo UP PCM ECOMmETeS  - 26 6 6 = « < 0 © » « » « 6 7 
‘Injuries EOMORMCr MaCESTOL ENE iDOCY <<< ss « « 6 # é. 6 8 10 
‘Emotional MSS mmm els caso, «se we ee 0) 0 
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YEARS OF SERVICE AT RETIREMENT 


af those retiring for service during 1976-1977, the mean ayerage of service for 
The median for policemen and firemen was 


amiscellaneous employees was 20.0 years. 


28.4 years. 


| 0-5 
| 6-00 
11-15 
16-20 
21-25 
26-30 
31-35 
36-40 
Over 40 


YEARS OF SERVICE 


CREDITED YEARS OF SERVICE 

PRIOR TO SERVICE RETIREMENT 

CITY AND COUNTY OF SAN FRANCISCO RETIREMENT SYSTEM 
FISCAL YEAR 1976-1977 


MISCELLANEOUS 

. MALE FEMALE 
30 16 
38 35 
33 34 
47 25 
68 25 
89 28 
28 10 
8 uy 
0) cee. 
341 IT) 


CREDITED YEARS OF SERVICE 
PRIOR TO DISABILITY RETIREMENT 


POLICE AND FIRE 


UG 25-29 

37 30-34 

Yo 35-39 
70 =Over “40 


| CITY AND COUNTY OF SAN FRANCISCO RETIREMENT SYSTEM 


YEARS OF SERVICE 


0-5 
6-10 
11-25 
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FISCAL YEAR 1976-1977 


MISCELLANEOUS 
MALE FEMALE 
0 0 
12 y 
30 LO 
Ze: 8 
1b 7/ 5 
14 8) 

0 a 
0: 8) 
Opt, 7540 
95 26 


POLICE AND FIRE 


NON-FLUCT/FLUCT 


Oy 22 
35 | 25=29 

9 30-34 

O 35-39 
0) (Over. 40 


Of those retiring for disability the median length of service for 


“iscellaneous employees was about 16.04 years, 
‘as about 22.02 years of service. 


; 
i 


} 
“ 


i 


and the median for police and fire 
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AGE AT RETIREMENT 

| 

(Of those members retiring for service during 1976-1977, about 20% of the miscellaneous 
members and 79% of the policemen and firemen were under age 60. About 22% of the 
miscellaneous members had attained age 65 at retirement. About 1% of the policemen 
and firemen were 65 or over. 

Of those members retiring for disability during 1976-77. 58.6% of the miscellaneous 
members and 74.4% of the policemen and firemen were under age 55. 


| ° Age at Retirement 
MISCELLANEOUS EMPLOYEES 


City and County of San Francisco Retirement System 
Fiscal Year 1976-1977 


Retirement Age Service Disability 
Under 55 29 TH 
55-59 (As US 
60-64 301 5 
65 114 a0) 
518 Ae 


Police and Fire 
| NON-FLUCTUATING ALLOWANCES 


Under 50 0 39 
50-54 43 25 
55-59 28 13 
60-64 18 5 
65 fe ee) 

0 82 


FLUCTUATING ALLOWANCES 


60-65 0 0 
Over 65 0) 4 
0 n 
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| TOTAL RETIREMENTS FOR SERVICE AND DISABILITY FOR 1976-1977: 


ear Total Service Disability 
1964-1965 408 335 w3 
1965-1966 Ss] (fal 280 91 
1966-1967 ° 419 326 93 
1967-1968 SOU 293 94 
1968-1969 499 396 103 
1969-1970 627 239 88 
1970-1971 608 Bee 86 
O77 2a: 711 611 100 
1972-1973 728 622 106 
1973-1974 687 557 130 
1974-1975 640 513 127 
1975-1976 IOS) 55 160 
1976-1977 815 608 207 
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DEATH BENEFITS 


Death benefits in the form of monthly allowances may be payable to eligible 
|-dependents of policemen and firemen who die prior to retirement as a result of 
injury or illness incurred in the performance of duty. Monthly allowances may be 
| payable to eligible dependents of all employee members ‘prior to retirement if the 
member was already qualified for service retirement. The beneficiary or estate 
of those not so qualified receives the member's accumulated contributions plus 

| six months salary. This lump sum benefit may be taken in lieu of the allowance, 
/if the eligible dependent so elects. 


For the eligible dependents of those already retired, there is a provision for 
continuation of part or all of the member's retirement allowance as a death benefit. 
Only those dependents of policemen and firemen who die as a result of injury or 
illness incurred in the performance of duty, or who die after retirement for 
industrial disability, are eligible to receive full continuation. However, a 
‘member at retirement may elect to receive a reduced retirement allowance in order 

| to provide for a lifetime allowance to a survivor. Two options are available to 
the member for this purpose. In addition to the above, named beneficiaries of 
retired employees receive a lump sum benefit of $100 per year of service to a 
“maximum of $1000. 


INDUSTRIAL DEATH ALLOWANCES 


_ Allowances by year to eligible dependents of member policemen and firemen who die as 


ja result of injury or illness incurred in the performance of duty were as follows: 


1960-61 9 
1961-62 18 
1962-63 8 
1963-64 ia 
1964-65 9 
1965-66 5 
1966-67 13 
1967-68 . 7 
1968-69 13 
| 1969-70 8 
| 1970-71 10 
| 1971-72 14 
. 1972-73 2 
| e 1973-74 5 
{3 1974-75 10 
1975-76 3 


1976-77 0 
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V. WORKERS COMPENSATION DIVISION 


ee ee 


The City and County of San Francisco is legally permissibly uninsured 
for Workers Compensation, as provided by the City Charter. The Retire- 
ment System, Compensation Division, administers this program. The 
Compensation Division is located in Saint Francis Hospital, Bush & Hyde 
Street, San Francisco. A modern, fully staffed treatment room is open 
during normal working hours, and injured employees are treated during 
evenings and weekends at Saint Francis Hospital Emergency Clinic. In 
addition, a claims adjusting staff adjusts all Workers Compensation 
Claims for City, San Francisco School District, Community College, and 
San Francisco Port Commission (effective 1-1-77) employees. The Compen- 
sation Division also prepares all files for Retirement Board hearings. 


Fiscal year 1976-77 saw a continuing increase in the number of stress 

and strain claims, both in the area of mental and cardiac stress. The 
California Workers Compensation Institute has reported this trend 

industry wide and the City and County of San Francisco experiences parallels 
it. The recently enacted law which gives injured employee the right to 
select their own treating physician, has made it difficult to maintain 
medical control and has resulted in longer periods of temporary disability 
on many claims and certainly increased medical costs. 


A series of meetings with the San Francisco Fire Department Administration 
has resulted in a closer review of Fire Department disability roles and 
better liaison between departments. The San Francisco Fire Department 
has pledged there full cooperation in attempting to reduce their D.P. roll. 


On January 1, 1977 maximum temporary disability benefits increased from 
$119.00 weekly to $154.00 weekly. Since the majority of City employees 
qualifiy for maximum compensation benefits this will reflect in temporary 
disability benefits paid. 


During the past two years the Compensation Division has made concerted 
effort to improve the quality of medical treatment and control. This is 
finally becoming a reality. There has been a significant change in the 
medical payments made to physician specialists. Where a few specialists 
received the majority of medical payments, the payments are now more 
evenly distributed and quality of treatment in terms of shorter temporary 


“disability, communications and clarity of report written being closely 


watched. Since many of San Francisco finest industrial injury specialists 
are reaching retirement age, and many younger physicians are reluctant to 
treat industrial patients because of paperwork involved, we are constantly 
trying to develop new panel members. 


Subrogation recovery in previous years has approached $200,000.00 and 
despite tighter control is not at $126,000.00. Recent court decisions 
have made our position much weaker. The fact that we are now liable for 


a portion of attorneys fees makes a total lien recovery very proble- 
matical. 
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Personnel turnover at the clerical level continues to hamper our | 
. bill processing ability and frustrates our vendors. However, the 
addition of several excellent employees during the year moves us 
closer to an effective staff. 


Lastly, our chief goal remains as it has for three years, the 
creation of a system whereby we can process our own disability 
checks. ; 
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Genera] Fund Devartments | 
Board of Supervisors | Sage 


Mayor 
Assessor - 


City Attorney. ee wee 


District Attorney” i cee 
Sheriff oo s 2 ta 
Public Defender ee 
Police ee 


Fire - ee 696,494.71 
Art Commission *- pei “5,650. ee 
Academy of Sciences ;"% a 520 US) 
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Recreation & Parks 
Library 
War Memorial 


' -Fine Arts Museum 


DPW — Road Funds 

Airport 

Municipal Railway (PUC) 
Water (PUC) 

Port Commission 

Hetch Hetchy (PUC) 

= SF Unatied School District 
SFUD — Ghild Care Centers 
Marina Yatch Harbor 

Health Service System . 


- Gormunity College District 
Special Funds Sub-Total — 


Medical Roll 41 dtd 7/1/77 
included in 76-77 Appropr. 
Special Fund Total 


Total All Departments 


“> SPECTAL FUNDS 


Tao ede 
1,160.43 
4,539.31 
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998,632.95 


34286, 215.24 


Permanent 


Medical Costs Disability 
102,646.83 


75,078.61 
FB I2 
1,100.00 


3,299.05 
52,181.22 
302,127.83 
16,776.22 
= MSZ 
15,464.42 
190,725.53 
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Temporary 


Disability 


EB) 2B STA 
GS 2A70 
5,903.57 
1,888.11 
12,914.00 


13.357, c07 


299,710.60 
(iB iecst 
1, ,852.82 
3,819.00 
1a eine 


12,077.89 


22 226,07 
7,501.54 


607,591.54 


1,738, 355213 1,036,898.65 


Total sCost 


PISOMSIS Ee 
1,096.95 
8,164.00 
OPE HP 

55,481.98 
93,105.96 
951,340.95 
66,368.06 
12592376 
Bi 200.2 
644,631.53 
"> 31,28 7204 


D, 260, 292.89 
32,902.51 


2,293,195.40 


6,061,469.02 
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THREE YEAR COMPARISON 


FRANCISCAN TREATMENT ROOM PATIENT VISITS #* 


oe 


1974-75 1975-76 1976-77 
| DAY VISITS 8837 10 ,326 9773 
NIGHT & WEEKEND 1748 1,904 1619 (St. Francis Memorial 
foes Hospital - Emergency) 
TOTAL VISITS 10585 12,230 11,392 7 
FIRST VISITS 5499 5,074 5841 
FOLLOW-UP 5182 F156 5551 


* £n undetermined number of City employees sought initial 


treatment at Kaiser Hospital, or other medical facilities. 
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FRANCISCAN TREATMENT ROOM MONTHLY VISITS 


1976-1977 
‘DAY #§ NIGHT & WEEXEND TOTAL 1ST VISIT FOLLOW 
JULY 76 810 157 967 463 504 
‘AUGUST 76 779 144 923 538 385 
SEPTEMBER 76 712 132 B44 433 411 
OCTOBER 76 947 qo 1106 498 608 
: NOVEMBER 76 694 121 815 426 “1%, #389 
| DECEMBER 76 787 119 906 406 500 
| "JANUARY 77 769 138 907° 506 401 
| FEBRUARY 77 - 704 104 808 429 379 
| MARCH 77 951 136 1087 569 518 
: APRIL. 77 868 125 993 536 457 
May 77 927 139 1066 554 512 
JUNE 77 825. fe sS po oO. 483 487 


~ TOTAL a 9773 1669 11,392 5841 5551 


eo 
ae. 


TEMPORARY DISABILITY 
(excludes disability pay) 


PERMANENT DISABILITY 
TOTAL COMPENSATION PAYMENTS 


MEDICAL BENEFITS PAID 


TOTAL BENEFITS PAID 


BENEFITS PAID TO MEMBERS 


1974 


$1,024,680 
$1,046,298 
$2,070,978 


$2,235,426 


$4,306,404 


1,001,369 
1,422.709 
2.424,078 


ZO Z IO 


5,116,661 


1,036,899 
1,738.355 
2,775,254 


3,193 .542 


5,968,796 


% CHANGE 


1974-1975 


Z%Z CHANGE 


1975-1976 
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SUBROGATION 


“ACTUAL CASH RECOVERIES: 
2 
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July 1, 1976 - June 30, 1977 $126,225.67 
OPEN CASES 270 

CLOSED CASES 295 

Rs July 1, 1975 - June 30, 1976 $ 99,805.76 

OPEN CASES 150 

| CLOSED CASES 35 
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‘RECAP OF ACTIVITIES OF INVESTIGATORS FOR FISCAL YEAR 1976-1977 


SCHILLACI BELLI OTHER TOTAL 

INVESTIGATIONS COMPLETED 
ADMINISTRATIVE 20 4 0 24 
WCAB 79 13 0 92 
BOARD 254 62 0 316 
| OTHER INVESTIGATIONS Br) £0. 0 ie 
_ TOTAL INVESTIGATIONS 365 79 0 Ahh 


_ SUBPOENAS SERVED 143 2 106 251 


Mr. Belli also has the duties of the Subrogation Officer for the Compensation Division 
so his work as an Investigator has been on a part-time basis. 


» 


“VI Investments Division 


“The San Francisco City and County Employees’ Retirement System was established 
April 1, 1922 under the Charter adopted in 1920. The initial enactment, as 
have subsequent revisions, provided that the Retirement Board have exclusive 
control over the administration of the fund and the investment of its assets. 


The investment limitations imposed by the Charter upon the Retirement Board are 
those which are prescribed by the California Insurance Code for insurance 
companies domiciled in California. 


The guiding principal upon which all investment decisions have been made throughout 
the entire history of the System is: the preservation of assets, together with 
maximum return within the framework of prudence, in order that the participants 

in the fund may unquestionably receive their earned pension benefits. 


‘The passage of time and the march of events over the 55 years of existence have 
brought about on the fund's managers a number of differing investment strategies. 
From 1922 through 1942, Retirement funds were primarily invested in California 

State and municipal bonds, which offered a yield in excess of United States 

Treasury obligations which were being issued as partially tax-exempt bonds prior 

to 1941. A few public utility bonds and railroad mortgage bonds appeared on the 
list of securities eligible for investment. During World War II when the tax-exempt 
feature of municipal bonds became increasingly more valuable to taxable institutions 
and individuals, thereby causing the price of municipal bonds to increase 
substantially more than taxable bonds, the Retirement Board authorized the sale 

of substantially alli of the municipal bonds owned and the reinvestment of the 
proceeds in United States Treasury Bonds. The proceeds from the sale exceeded 

the book value of the bonds sold by over $4,800.000. 


After the conclusion of the War, the emphasis shifted from the Treasury sector 
to corporate bonds and predominately public utility issues as those companies 
had an almost insatiable demand for long term funds to construct the electric 
generating capacity needed by a rebuilding and growing nation. 


The program continued for the next twenty years and during this period some 
industrial bonds were added along with an occasional saa of a Canadian 
Provencial issue. 


In the fiscal year 1968-1969 the specter of inflation caused the Retirement Board 
to reassess the long standing policy of investing exclusively in bonds. It was 
observed that interest rates had increased materially and the dollar prices of 
bonds, regardless of quality, had diminished. 


The Board, in the expectation of lessening the ravages of inflation, voted to invest 
up to 25% of the fund's assets in quality common stocks. To accomplish this purpose 
_ they contracted for the services of two investment counselors, Bank of America and 


| Dodge & Cox, each of whom had responsibility for the investment of an equal amount 
' of funds in common stocks. 
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dn the year 1972-1973, Scudder, Stevens and Clark replaced Dodge & Cox. Also, 


|-during these years the bond monies began to be managed more aggressively, which 
| resulted in increased activities in the sale of lower coupon bonds and the 


reinvestment into higher yielding bonds in those instances where it was advantageous 
to do so. 


In May of 1974, the Retirement System embarked upon the search to employ the 
investment services of one firm to advise on the total investment portfolio. After 
an intensive study of some 19 San Francisco investment management companies, 
Crocker Investment Management Corporation, was selection to work in conjunction 
with the investment staff of the Retirement System and to report jointly with 

them to the Retirement Board on all matters concerning investments. 


In addition to Crocker Investment Management Corporation, the Board employed the 
services of two investment measurement firms, later reduced to one, Callan 
Associates, Inc., in order to quantify the investment results of the portfolio 


not only on an absolute basis but also on a relative basis with other comparable 


pension funds. 


In the fiscal year ended June 30, 1977, the Retirement Board heard proposals 

from several firms specializing in real estate investments. The Board has taken 
under consideration the advisability of employing a modest portion of the System's 
assets in real estate type investments. A decision on this matter is anticipated 
in the immediate future. Should the Retirement System invest a portion of its 
assets in real estate, it will be accomplished with the best professional 
expertise available. 


In keeping with the overall investment policy of the Retirement System, any 


potential real estate investment will be of the highest quality in order to maintain 
the integrity of the investment portfolio. 
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